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First Capital Realty Inc.

Forward Looking Statements

This material may contain forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ ŜȄǇǊŜǎǎƛƻƴǎ άŀƴǘƛŎƛǇŀǘŜέΣ 

άōŜƭƛŜǾŜέΣ άǇƭŀƴέΣ άŜǎǘƛƳŀǘŜέΣ άŜȄǇŜŎǘέΣ άƛƴǘŜƴŘέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŜȅ ǊŜƭŀǘŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ 

its management. The forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎ ōǳǘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǊǊŜƴǘ ōŜƭƛŜŦǎ ŀƴŘ 

are based on information currently available to management. Certain material factors and assumptions were applied 

in providing these forward-looking statements, many of which are beyond our control.

Management believes that the forward-looking statements are based upon reasonable assumptions; however, 

management can give no assurance that actual results will be consistent with those expressed or implied in these 

forward-looking statements. These forward-looking statements are subject to a number of risks and uncertainties that 

could cause actual results or events to differ materially from those expressed or implied in these forward-looking 

statements. Additional information about the risks and uncertainties that could cause actual results to differ 

materially, and the material factors or assumptions that were applied in providing these forward-looking statements, 

are contained in our various securities filings, including our current annual information form, our MD&A for the 2008 

financial year and our MD&A for the current interim period, all of which are available on SEDAR at www.sedar.com

and on our web site.

You should not place undue reliance on any such forward-looking statements.Further, a forward-looking statement 

speaks only as of the date on which such statement is made. These forward-looking statements are made as of the 

date of this presentation. Except as required by securities laws, First Capital Realty undertakes no obligation to 

publicly update or revise any such statements whether to reflect new information, the occurrence of future events or 

circumstances, or otherwise.
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http://www.sedar.com/


First Capital Realty Inc.

Shopping for 
Everyday Life.
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First Capital Realty Inc.

/ŀƴŀŘŀΩǎ ƭŜŀŘƛƴƎ ƻǿƴŜǊΣ ŘŜǾŜƭƻǇŜǊ ŀƴŘ ƻǇŜǊŀǘƻǊ ƻŦ ǎǳǇŜǊƳŀǊƪŜǘ 

and drugstore-anchored neighbourhoodand community shopping centresin 

growing metropolitan areas.

7 Target Urban Markets

Growth Strategy in Stable Business

EASTERN 
CANADACENTRAL 

CANADA

WESTERN 
CANADA

MONTREAL

QUEBEC CITY 

OTTAWA 
GREATER TORONTO AREA 

EDMONTON

CALGARY 

VANCOUVER
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First Capital Realty Inc.

Growth Strategy in Stable Business

Urban Markets

Defensive Asset Class

+ Non Discretionary 
Goods & Services 

=
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First Capital Realty Inc.

Over 80% of revenues come 
from daily necessities

35% Supermarket and drugstores

16% National discount retailers

13% Banks and government

20% Restaurants and Personal Use

16% Other

Shopping for Everyday Life

35%

16%
13%

16%

20%
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®

Over 90% of our NOI is from properties anchored by supermarkets or drugstores



First Capital Realty Inc.

First Capital Realty Today

Å 175 properties, 20.8 mil. sq. ft. of 
gross leasable area

Å 313 acres of active and future 
development land

Å Total equity capitalization: $2.1B 

Å Total enterprise value: $4.6B

Å Management team: 

ï Substantial ownership

ï Over 80 years of collective 
experience

Å Three strong operating platforms 
across three regions

ï Central, East and West
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ü90% AMR from Urban MarketsAs of February, 2010

GVA & 
Vancouver Island

Calgary/
Edmonton/
Red Deer

Quebec
City

Greater 
Montreal

AreaOttawa/ 
Gatineau

Other

South 
Western
Ontario

Greater
Toronto

Area

Golden
Horseshoe

Average Household Income *
ωCanada $65,915
ωAll FCR properties $69,254
ωAverage population within 3 mile 

radius = 140,000

*1 mile radius, based on 2006 census data

9%

21%

2%

17%
6%

5%

4%

27%

9%



First Capital Realty Inc.

Growing Portfolio; Growing Value

$2.20 

$4.24 

13.0

20.7

Gross Leasable Area
(Millions of sq. ft.)

Enterprise Value
(Billions)

Q3 20092004Q3 20092004
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First Capital Realty Inc.

2004 2005 2006 2007 2008 2009 RUN RATE

$222
$269

$333

$383
$420

2004 2005 2006 2007 2008

Solid Growth Record

Compounded  annual growth rate 17.3%

+10%

9

Revenues
($ millions)

Compounded  annual growth rate 17.0%

Net Operating Income
($ millions)

$133
$165

$206
$242 $260

$291

+7.4%



First Capital Realty Inc.

$65 

$95 

$117 
$125 

$145 

$115 

2004 2005 2006 2007 2008 2009 YTD

82%

81%
78% 79%

77% 77%

Funds from Operations ($ millions)
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Conservative FFO Payout ratio

FFO Payout Ratio

FFO Per Share $1.42 $1.48 $1.58 $1.60 $1.66 $1.25

Dividend per Share $1.17 $1.20 $1.23 $1.26 $1.28 $0.96

Increasing Dividends



First Capital Realty Inc.

Accretive Growth with Financial Discipline

$1.38 

$1.66 

73%

Funds From Operations
($ per share)

Debt  to Aggregate Assets

51.0%

Q3 2009Jan. 1, 20042008Jan.1, 2004
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First Capital Realty Inc.

Per Share Analysis
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Q3 YTD 
2009

Q3 YTD 
2008

2008 FY

FFO ςReported $ 1.25 $ 1.25 $ 1.67

FFO ςWeighted average 

ŘƛƭǳǘŜŘ ǎƘŀǊŜǎ όΨлллΩǎύ 
92,895 86,232 87,260

AFFO $ 1.12 $ 1.09 $ 1.46

AFFO ςWeighted average 

ŘƛƭǳǘŜŘ ǎƘŀǊŜǎ όΨлллΩǎύ
101,119 94,658 95,587



First Capital Realty Inc.

46%

8%

19%

27%

Mortgages 

Mortgages Payable = $1.3B

Senior Unsecured Debentures and Secured Credit Facilities

$846M par value issues due Mar 2011, Dec 2011, June 2012, 
April 2013, January 2014, October 2014,  June 2015 and 
January 2017.

Secured Credit Facilities availability = $300M

Convertible Debentures (INTEREST PAID IN SHARES)

$227M par value due Sept 2017 ς5.50% Coupon

$75M par value due Dec 2016 ς6.25% Coupon

$50M par value due June 2017 ς5.70% Coupon

Equity Capitalization ς96.1M shares

Two Major Real Estate Investment Shareholders

ςGazit Globe (51%) 

ςAlonyHetzProperties (13%)

Enterprise Value $4.3B

Capital Structure
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As of February, 2010



First Capital Realty Inc.

Financial Strength
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Q3 2009 YE 2008

Aggregate assets $4.1 billion $4.0 billion

Investment grade ratings
DBRS
aƻƻŘȅΩǎ

BBB
Baa3

BBB
Baa3

Unencumbered assets ~ $1.1 billion ~ $1.7 billion

Debt to aggregate assets 51.0% 53.5%

EBITDA interest coverage (1) - YTD 2.48x 2.61x

FFO payout ratio (2) - YTD 76.8% 76.6%

AFFO payout ratio - YTD 85.7% 87.7%

(1) With development interest capitalized excluding interest paid in shares
(2) FFO per diluted share in 2008 excludes EQY non-cash impairment loss and dilution gain



First Capital Realty Inc.

Financial Liquidity and Availability
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Jan 09 - YTD
(proforma)

2008 FY

Revolving credit facilities approved $ 300M (maturing 2012)

(original approved $525)

$ 350M 
(unsecured)

Cash drawn on approved facilities $ 0M $ 209.0M

Equity capital raised $ 97.8M $ 224.0M

Convertible debentures(2 issues) $125.0M -

Unsecured financing (2 series completed) $250.0M -

Secured financing completed $187.3M $154.7M

Weighted average interest rate 6.21% 5.54%

Weighted average term 8.5 years 7.5 years

~ $1.6 Billion completed since Jan 2008



First Capital Realty Inc.

9.0%

4.6% 4.3%

9.1%

5.8% 5.8%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Thereafter

0.2%

7.3%
4.5%

7.5% 8.7%

11.3%

8.7%

2.8%
1.3% 4.4% 4.5%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Thereafter

Well-Staggered Debt Maturities
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Mortgage maturity schedule 
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o $180M mortgage maturing through 2011, could generate $270M of additional mortgage 
proceeds on refinancing

Mat �t 3/30
Mat �t 12/1

Mat �t 6/21 Mat �t 4/1

Mat �t 1/31
Mat �t 10/30

Unsecured debenture maturity schedule 

Weighted average interest rate of 6.0%, term to maturity of 4.5 years

Mat �t 6/1 Mat �t 1/31


