
NOTICE OF 2024 ANNUAL AND SPECIAL MEETING OF UNITHOLDERS 

NOTICE IS HEREBY GIVEN that an annual and special meeting of unitholders (including any 
postponement(s) or adjournment(s) thereof, the “Meeting”) of First Capital Real Estate Investment Trust 
(“First Capital REIT”) will be held on Tuesday, April 2, 2024 at 10:00 a.m. (Toronto time) in a hybrid format 
at the offices of Stikeman Elliott LLP, 5300 Commerce Court West, 199 Bay Street, Toronto, Ontario, 
Canada, M5L 1B9 and with the option to participate virtually, via live webcast at 
https://web.lumiagm.com/417939013 for the following purposes: 

1. to receive the audited consolidated financial statements for the fiscal year ended December 31, 2023, 
together with the report of the auditors thereon; 

2. to elect the Board of Trustees for the ensuing year; 

3. to reappoint Ernst & Young LLP as auditors of First Capital REIT for the ensuing year and to authorize 
the Board of Trustees to fix the remuneration paid to the auditors; 

4. to consider, in an advisory, non-binding capacity, the approach to executive compensation disclosed 
in the accompanying management information circular (the “Circular”); 

5. to consider, and if deemed advisable, pass an ordinary resolution, the full text of which is attached as 
Appendix A to the accompanying Circular approving the proposed amendments to the REIT’s DTU Plan 
(as defined herein) including, but not limited to, the increase of the maximum number of trust units 
of the REIT available for issuance under the DTU Plan by an additional 500,000 trust units, as more 
particularly described in the accompanying Circular (see “Business of the Meeting – Amendments to 
the DTU Plan”);   

6. to consider, and if deemed advisable, pass an ordinary resolution, the full text of which is attached as 
Appendix B to the accompanying Circular approving the proposed amendments to the REIT’s RTU Plan 
(as defined herein) including, but not limited to, the increase of the maximum number of trust units 
of the REIT available for issuance under the RTU Plan by an additional 600,000 trust units, as more 
particularly described in the accompanying Circular (see “Business of the Meeting – Amendments to 
the RTU Plan”); and  

7. to consider such other business that may properly come before the Meeting. 

First Capital REIT is holding the Meeting in a hybrid format that will be conducted in person and via live 
webcast, where all unitholders, regardless of geographic location and level of equity ownership, will have 
an opportunity to participate at the Meeting and engage with trustees and management of First Capital 
REIT as well as other unitholders. Only registered unitholders and duly appointed proxyholders (including 
any non-registered beneficial unitholder who has appointed themselves as proxyholder) will be able to 
attend, participate and vote at the Meeting, either in person or online, provided that they carefully follow 
the instructions set out in the accompanying Circular and related proxy materials. 

https://web.lumiagm.com/417939013


YOUR VOTE IS IMPORTANT 

First Capital REIT’s Board of Trustees has fixed the close of business on February 26, 2024 as the record 
date, being the date for the determination of the registered holders of trust units (“Trust Units”) of First 
Capital REIT entitled to receive notice of and vote at the Meeting. If you are a registered holder of Trust 
Units of First Capital REIT at the close of business on February 26, 2024, you are entitled to receive notice 
of, attend and vote your Trust Units at the Meeting, or any postponement(s) or adjournment(s) thereof. 

Unitholders are invited to attend the Meeting. Whether or not you plan to attend the Meeting, you are 
urged to vote your Trust Units using the enclosed form of proxy well in advance of the proxy cut off at 
10:00 a.m. (Toronto time) on March 27, 2024. You can vote by proxy (or voting instruction form, as 
applicable) if you are unable to attend the Meeting. All proxies must be received by First Capital REIT’s 
transfer agent, Computershare Trust Company of Canada, before the proxy cut off. Late proxies may be 
accepted or rejected by the Chair of the Meeting in his discretion and the Chair of the Meeting is under 
no obligation to accept or reject any particular late proxy. First Capital REIT or the Chair of the Meeting 
may waive or extend the proxy cut-off without notice and in their discretion. 

Non-registered unitholders of First Capital REIT who have received this Notice of 2024 Annual and 
Special Meeting and accompanying materials through an intermediary are required to complete and 
return the materials in accordance with the instructions provided by such intermediary including a 
voting instruction form. An intermediary includes a broker, a financial institution, a participant, a trustee 
or administrator of a self-administered retirement savings plan, retirement income fund, education 
savings plan or other similar self-administered savings or investment plan registered under the Income 
Tax Act (Canada), or a nominee of any of the foregoing that holds units on behalf of such non-registered 
unitholder. 

A unitholder who wishes to appoint a person other than the management nominees identified on the 
form of proxy or voting instruction form (including a non-registered unitholder who wishes to appoint 
themself to attend) must carefully follow the instructions in the accompanying Circular and on their form 
of proxy or voting instruction form. Failure to register the proxyholder with our transfer agent will result 
in the proxyholder not receiving a Control Number to vote at the Meeting and only being able to attend 
as a guest.

Unitholders may contact Kingsdale Advisors, First Capital REIT’s strategic advisor by telephone at 1-888-
823-4343 (toll-free in North America) or 437-561-5010 (text and call enabled outside North America), or 
by email at contactus@kingsdaleadvisors.com.

Technology required to access the virtual meeting

The Meeting will be in a hybrid format that will be conducted in person and via live webcast. 

If you are a registered unitholder or a duly appointed proxyholder (including non-registered unitholders 
who have duly appointed themselves as proxyholder), you will be able to attend, vote and ask questions 
at the Meeting, all in real time. If you are a non-registered unitholder who does not appoint themselves 
as proxyholder then you may attend the Meeting as a guest, but you will not be able to vote or ask 
questions at the Meeting. The vast majority of unitholders of First Capital REIT vote by proxy using the 
methods described in the Circular and the hybrid format of the Meeting does not otherwise alter the 
proxy voting process, but rather the Meeting format itself.

You will be able to participate in the Meeting using an internet-connected device such as a laptop, 
computer, tablet or mobile phone. In order to run the meeting platform, you will need the latest version 
of Chrome, Safari, Edge or Firefox, that are running the most updated version of the applicable software 
plugins and that meet the minimum system requirements. If you have any doubt, you can check your 
system’s compatibility by visiting https://www.lumiglobal.com/faq for additional information.

mailto:contactus@kingsdaleadvisors.com
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If you are accessing the Meeting virtually you must remain connected to the internet at all times during 
the Meeting in order to vote when balloting commences. It is your responsibility to ensure internet 
connectivity for the duration of the Meeting. Note that if you lose connectivity once the Meeting has 
commenced, there may be insufficient time to resolve your issue before ballot voting is completed. Even 
if you plan to attend the Meeting, you should consider voting your units in advance so that your vote will 
be counted in case you later decide not to attend the Meeting or in the event that you experience any 
technical difficulties and are unable to access the Meeting and vote for any reason. Please note that you 
cannot vote if you access the Meeting by dialing in – voting at the Meeting can only be done through the 
Meeting portal. If you encounter any difficulties accessing the Meeting during the check-in, you may 
attend the Meeting by clicking "Guest" and completing the online form. The virtual platform is fully 
supported across Internet browsers and devices (desktops, laptops, tablets, and smartphones) running 
the most updated version of applicable software and plugins. First Capital REIT Unitholders (or their 
proxyholders) should ensure that they have a strong Internet connection if they intend to attend and/or 
participate in the Meeting virtually. Participants should allow plenty of time to log in and ensure that they 
can hear streaming audio prior to the start of the Meeting. Technical support can also be accessed at: 
support-ca@lumiglobal.com.

Asking questions at the Meeting

First Capital REIT believes in providing unitholders with the opportunity to participate in the Meeting in a 
meaningful way whether unitholders attend the Meeting in person or virtually. It is anticipated that 
registered unitholders and proxyholders (including non-registered unitholders who have appointed 
themselves as proxyholders) will have substantially the same opportunity to ask questions on matters of 
business before the Meeting when attending virtually, as if they were attending the Meeting in person.

Questions received from registered unitholders and proxyholders (including non-registered unitholders 
who have appointed themselves as proxyholders) which relate to the business of the Meeting or to the 
affairs of First Capital REIT, whether provided in person or virtually, are expected to be addressed in the 
question-and-answer section following the Meeting. Questions received virtually will be read by the Chair 
of the Meeting or a designee of the Chair and responded to by a representative of First Capital REIT as 
they would be at a meeting of unitholders that was being held in person. To ensure fairness for all 
attendees and in the event there is insufficient time to address all questions, the Chair of the Meeting will 
decide on the amount of time allocated to each question and may limit or consolidate questions or decline 
to answer questions that do not relate to the business of the Meeting or to the affairs of First Capital REIT 
or which are determined to be inappropriate or otherwise out of order.

Websites Where Meeting Materials are Posted 

Our Meeting materials can be viewed online on our website at https://fcr.ca/investors/unitholders/ or 
under our issuer profile on the System for Electronic Data Analysis and Retrieval + (“SEDAR+”) at 
www.sedarplus.ca.

How to Obtain a Paper Copy of the Meeting Materials

Beneficial unitholders may request that paper copies of the Meeting materials be mailed to them at no 
cost. Requests may be made up to one year from the date that the Circular was filed on SEDAR+ by going 
to www.proxyvote.com and entering the 16-digit control number located on your voting instruction form 
and following the instructions provided. Alternatively, you may submit a request by calling 1-877-907-
7643. Requests should be received by March 18, 2024 (i.e., at least seven business days in advance of the 
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date and time set out in your voting instruction form as a voting deadline) if you would like to receive the 
Meeting materials in advance of the voting deadline and Meeting date.  

Registered unitholders may request that paper copies of the Meeting materials be mailed to you at no 
cost. Requests by registered unitholders may be made up to one year from the date that the Circular was 
filed on SEDAR+ by calling First Capital REIT at 1-866-404-4114. Requests should be received by March 18, 
2024 (i.e., at least seven business days in advance of the date and time set out in your proxy form as a 
voting deadline) if you would like to receive the Meeting materials in advance of the voting deadline and 
Meeting date.  

By Order of the Board of Trustees, 

Adam E. Paul 
President and Chief Executive Officer 

February 29, 2024 
Toronto, Ontario 


	MANAGEMENT INFORMATION CIRCULAR
	Voting Information
	What is the difference between a registered unitholder and a non-registered (beneficial) unitholder?

	If you have followed the process for attending and voting at the Meeting online, voting at the Meeting online will revoke your previous proxy.
	What is the voting deadline?
	If voting by proxy, your proxy must be received by 10:00 a.m. (Toronto time) on March 27, 2024, regardless of the voting method you choose. If the Meeting is postponed or adjourned, your instructions must be received not later than 48 hours (excluding...
	First Capital REIT reminds unitholders that only the most recently dated voting instructions will be counted and any dated instructions will be disregarded.
	Voting Recommendations

	 FOR the amendments to the DTU Plan as disclosed in this Circular (see Business of the Meeting – Amendments to the DTU Plan); and
	Exercise of Discretion
	BUSINESS OF THE MEETING
	Receiving the Financial Statements
	Election of Trustees


	 Highly experienced Board of Trustees, with expertise in all key areas of the REIT’s business.
	 9 of 10 trustees are independent (assuming re-election of nominees).
	 Women represent 30% of the Board and 33% of the independent trustees of the Board (assuming re-election of nominees).
	 Independent Chair of the Board.
	 7 new members in the last 5 years (assuming re-election of the nominees).
	 Non-executive trustees are subject to term limits (10 years) to promote balance, new perspectives and continuity on the Board.
	 Individual and majority voting policy.
	 All trustees in 2023 met or exceeded applicable equity ownership requirements.
	 Skills matrix used to evaluate and guide the composition and development of the Board and committees.
	 Board Diversity Policy to ensure that diversity is considered during the trustee recruitment process.
	 Board of Trustees Conflicts of Interest Policy to ensure that any potential conflicts of interest are addressed and considered.
	The Board has established the following three standing committees:
	Audit and Risk Committee
	Governance and Sustainability Committee; and
	People and Compensation Committee.
	In addition, from time to time the Board has established ad-hoc committees of independent trustees to make recommendations to the Board. See Our Corporate Governance Practices – Committees of the Board below.
	The current members of these committees are indicated in About the Nominated Trustees below.
	About the Nominated Trustees
	Each of First Capital’s REIT Nominees has a wealth of experience in leadership, governance and strategic planning in addition to possessing the necessary level of financial literacy which is required for each Trustee of First Capital. Collectively, th...
	Ownership, Control or Direction over Trust Units by Trustees and Officers of First Capital REIT
	Reappointment of Auditor
	Say-on-Pay Non-Binding Advisory Vote
	In 2023, 67% of unitholders supported our approach to executive compensation (as compared to the 87% of units voted in favour at the REIT’s annual and special meeting of unitholders held on June 21, 2022). In response to this result, the People and Co...
	Amendments to the DTU Plan
	Amendments to the RTU Plan




	EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Named Executive Officers in 2023

	Compensation Program Changes and 2023 Compensation Outcomes
	Unitholder Consultation & Compensation Program Changes
	In 2023 and continuing into 2024, we have reviewed and made changes to our executive pay program, taking into account feedback from unitholders following our 2023 Say-on-Pay vote at the 2023 Annual Meeting. In response to the 67% Say-on-Pay voting res...
	o Compensation design: was well-accepted by unitholders; no major design flaws were identified. LTIP design changes implemented in 2021 were also well received.
	o ESG performance components:  there was an emphasis on achieving the right balance of weighting and ensuring that quantitative metrics are predominant.
	The People and Compensation Committee then reviewed the REIT’s approach to executive compensation in the context of those concerns and, with input from its external compensation consultants, made the following changes to the REIT’s executive compensat...
	The changes made in 2023 are in addition to the changes we made in 2021 to our executive pay program, which took into account feedback from unitholders following our 2020 Say-on-Pay vote. Following the 2021 Say-on-Pay vote, unitholders expressed a des...
	Compensation Governance

	Composition and Mandate of the People and Compensation Committee
	Executive Compensation Philosophy

	Safeguards to Mitigate Compensation Risks
	 Since 2018, a non-binding, advisory vote (Say-on-Pay) is made available annually to provide investors with the opportunity to either endorse or not endorse the REIT’s approach to its executive compensation programs and policies.
	 The People and Compensation Committee is made up of entirely independent trustees and the committee regularly holds in-camera sessions where management is not present.
	 Risk oversight function involves the Board and its committees.
	 Short-term and long-term incentive targets are referenced to the business plan and 3-year forecast reviewed in detail, at least annually, by the Board with respect to capital allocation and leverage metrics.
	 Short-term incentive compensation (annual incentive cash bonus) is capped as a percentage of base salary that varies depending on the weighting of annual stretch goals (goals set above business plan targets) in accordance with the People and Compens...
	 Short-term and long-term incentives are based on a mix of corporate and individual performance measures (i.e., the President and Chief Executive Officer’s short-term incentive award is weighted 70% corporate and 30% individual).
	 A substantial portion of our NEO compensation is “at-risk”, with variable “vesting” periods (annual, 3-year and 5-year), which serves to align the interests of NEOs with those of unitholders as a substantial portion of their compensation is directly...
	 Financial performance, including Net Asset Value, is derived from audited annual results and related disclosures approved by the Audit and Risk Committee and the Board.
	 All trustees, the President and Chief Executive Officer and all other NEOs are subject to equity Ownership Requirements (as defined herein), which serve to further align their interests with our unitholders. These Ownership Requirements are aimed to...
	 The President and Chief Executive Officer continues to be subject to the applicable equity Ownership Requirements (as defined herein) for one year following him ceasing to hold the office of President and Chief Executive Officer of the REIT for any ...
	 An annual review of our compensation practices and targets is undertaken by the People and Compensation Committee to ensure continued appropriateness.
	 Adjustments can be made by the People and Compensation Committee where the application of the policies has unintended results.
	 We have a formal compensation “claw-back” policy as described under Compensation Discussion and Analysis − Compensation Claw-Back Policy which applies to all of our trustees and members of our executive leadership team.
	 We have a formal anti-hedging policy as described under Our Corporate Governance Practices − Hedging which applies to, among others, all of our trustees, officers and employees.
	 generally consistent structure of compensation policies across roles and regions within the organization, all with a significant overall performance component;
	 the vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with our business, including property development and stabilization timelines and an overall financing strateg...
	 performance goals heavily based on financial metrics that are fundamental to long-term unitholder value appreciation and entirely based on pre-determined objectives that are aligned with the Board-approved business plan.
	Compensation Consultant and Executive Compensation-Related Fees
	Executive Compensation Benchmarking
	Elements of Compensation

	Short-Term Incentives
	Annual Incentive Cash Bonus
	(i) Performance Goals for Financial Growth/Strategic Initiatives (70% of corporate goals)


	 The objectives of First Capital REIT’s executive compensation programs are to attract, retain and motivate outstanding executives who are committed to improving the REIT’s performance and creating value for its unitholders.
	 Structured to align executive compensation with the long-term financial performance of the REIT, with the long-term performance of its Trust Units and, ultimately, to align the long-term interests of the executives with those of our unitholders.
	 The President and CEO, the members of the executive leadership team and all trustees are subject to equity ownership requirements.
	 Equity ownership requirements continue to apply to the President and CEO for a period of one year following him ceasing to hold the office of President and CEO, subject to limited exceptions.
	 The REIT has a compensation claw-back policy for the executive leadership team and trustees.
	 Vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with the REIT’s business, including property development and stabilization timelines and financing strategy.
	 Stock Option Plan was terminated in 2021. Prior to its termination, trustees were not eligible to participate.
	 PTUs have a performance factor multiplier from 0% to 200% of target.
	 Bonus payment to the President and CEO and other NEOs is not guaranteed.
	 Say-on-Pay vote.
	(1) FFO, NAV and NOI are measures of operating performance not defined by International Financial Reporting Standards (“IFRS”). These non-IFRS measures are further defined and discussed in the REIT’s management discussion and analysis for the three mo...
	(2) Excludes all costs associated with proxy and meeting-related matters (which exceed the amount for an uncontested annual unitholders’ meeting) of $6.9M or $0.032 per unit.
	(3) Includes closed or firm transactions entered into in 2023.
	(4) Excludes $6.9M of costs related to unitholder activism.
	(ii) Performance Goals for ESG Initiatives (30% of corporate goals)

	Annual Incentive Bonus – Individual Performance Goals
	(1) Excluding OGLE amounts (which are not forecast) and prior to costs related to activism
	Long-Term Incentives
	Equity Compensation Plans
	(i) any one participant is 5% of the then issued and outstanding Trust Units; and
	(ii) insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the RTU Plan and all of the REIT’s other security-based compensa...
	Amending, Suspending or Terminating the RTU Plan

	Employee Unit Purchase Plan
	Benefits
	Performance Graph
	CEO Compensation Look-Back Table
	Summary Compensation Table for NEOs

	Outstanding Unit-Based Awards and Option-Based Awards
	Incentive Plan Awards – Value Vested, Realized or Earned During 2023
	Termination Payments

	Adam E. Paul
	Jordan Robins
	Neil Downey
	Carmine Francella
	Alison Harnick


	TRUSTEE COMPENSATION AND MEETING INFORMATION
	Compensation Discussion and Analysis
	Trustee Compensation

	86% of fees were paid in DTUs in 2023 (92% for the current Board only).
	All trustees in 2023 met or exceeded equity ownership requirements, as applicable.
	1. to align the interests of the trustees with the interests of the REIT’s unitholders;
	2. to attract, retain and motivate trustees who will contribute to the success of the REIT;
	The REIT has a compensation claw-back policy for senior management and trustees.
	3. to provide fair and competitive compensation that takes into account the time commitment, risks and responsibilities of trustees; and
	Fixed annual retainer structure for trustee compensation.
	4. to provide the types of compensation and the amounts paid to directors and trustees of comparable publicly-traded Canadian entities.
	 any one participant is 5% of the then issued and outstanding Trust Units; and
	 insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the DTU Plan and all of the REIT’s other security-based compensa...
	The following table sets out the number of Trust Units previously issued and available for future issuance under the DTU Plan.
	Incentive Plan Awards - DTUs

	EQUITY COMPENSATION PLAN INFORMATION
	OUR CORPORATE GOVERNANCE PRACTICES
	About the Board


	Mandate of the Board of Trustees

	Trustees are not eligible participants in the Stock Option Plan.
	Entirely independent Audit and Risk, People and Compensation and Governance and Sustainability committees.
	30% of trustees are women and 20% visible minorities.
	Term limit for non-executive trustees.
	Significant equity ownership requirements benchmarked against industry peers with an aim to be best-in-class.
	Equity ownership requirements continue to apply to the President and Chief Executive Officer for a period of one year following him ceasing to hold the office of President and Chief Executive Officer, subject to certain exceptions.
	Compensation claw-back policy for executives and trustees triggered by financial restatement or serious misconduct.
	Anti-hedging policy.
	Succession planning for the President and Chief Executive Officer and other executives undertaken by the Board and the People and Compensation Committee annually.
	All committees have a written charter.
	Board Diversity Policy.
	Board Conflicts of Interest Policy.
	Position descriptions for each of the Chair, Chief Executive Officer and Chief Financial Officer.
	Recruitment of Trustees
	Retirement Policy and Term Limits
	Board Leadership
	Attendance
	Committees of the Board


	the integrity of the REIT’s financial statements;
	the REIT’s compliance with legal and regulatory requirements related to financial reporting;
	the internal audit function of the REIT;
	the qualifications, independence and performance of the REIT’s auditor;
	the design and implementation of internal controls and disclosure controls;
	the REIT’s enterprise risk management program, including cyber security and internet-related risks; and
	any additional matters delegated to the Audit and Risk Committee by the Board.
	People and Compensation Committee
	Governance and Sustainability Committee
	ESG & Climate Governance
	Enterprise Risk Management (ERM)
	Internal Controls Over Financial Reporting
	Executive Compensation and Succession Planning
	Equity Ownership Guidelines
	Board Evaluation
	Orientation and Continuing Education


	Board members are provided an opportunity to meet individually in work sessions with executives to obtain further insight into the operations of the REIT, and are involved on a regular basis in discussions with management;
	Education is provided to trustees through presentations to the Board and committees by management and outside advisors when key business decisions are sought and at strategic planning meetings; and
	Board members are encouraged to attend conferences, seminars or courses at the REIT’s expense. Conferences, seminars or courses can deal with any subject matter that is applicable to a trustee’s role on the Board or a Board committee or to increase ...
	In addition to participating in the internal educational presentations listed above, Board members also participated in conferences, seminars and courses during 2023 presented or hosted by persons other than the REIT, including the following:
	Ethical Conduct
	Related Party Transactions and Conflicts of Interest
	Disclosure and Insider Trading Policy

	establishes a process for the disclosure of material information;
	establishes a process for reviewing documents, including news releases and public oral statements that contain material information before they are issued or made by the REIT;
	sets out the obligations of the REIT’s employees, officers and trustees to preserve the confidentiality of undisclosed material information; and
	articulates the prohibitions applicable generally to the REIT’s subject employees, officers and trustees with respect to illegal insider trading and tipping.
	Unitholder/Investor Communications and Feedback

	quarterly conference calls open to investors, industry analysts and media representatives in conjunction with the release of the REIT’s financial results;
	regular presentations to or meetings with industry analysts and with institutional investors, including through our investor day; and
	our corporate website through which unitholders and other stakeholders may access our most recent conference call recording and our most recent presentation made to the investment community.
	INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFFICERS
	TRUSTEES’ AND OFFICERS’ LIABILITY INSURANCE
	INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
	FORWARD-LOOKING STATEMENT AND INFORMATION ADVISORY
	NON-IFRS FINANCIAL PERFORMANCE MEASURES
	WHERE YOU CAN FIND ADDITIONAL INFORMATION

	its latest Annual Information Form, together with a copy of any document, or pertinent pages of any document, incorporated therein by reference;
	its consolidated annual financial statements for the year ended December 31, 2023, together with the report of its auditors thereon, any interim financial statements filed subsequently and management’s discussion and analysis of financial and operat...
	its Management Information Circular for its last Annual Meeting of Unitholders.
	BOARD APPROVAL

	appendix A
	appendix B
	APPENDIX C
	THIRD AMENDED AND RESTATED DEFERRED TRUST UNIT PLAN
	APPENDIX D
	THIRD AMENDED AND RESTATED RESTRICTED TRUST UNIT PLAN
	APPENDIX E
	MANDATE OF THE BOARD OF TRUSTEES
	Insert from: "FCR - Third Amended and Restated DTU Plan.pdf"
	Section 1 General Provisions
	1.1 Purpose
	1.2 Definitions
	(a) “Applicable Withholding Taxes” means any and all taxes and other source deductions or other amounts that the REIT is required by law to withhold from any amounts to be paid or credited hereunder;
	(b) “Board” means the Board of Trustees of the REIT;
	(c) “Business Day” means any day, other than a Saturday or a Sunday, on which the Toronto Stock Exchange is open for trading;
	(d) “Code” means the United States Internal Revenue Code of 1986, as amended and the regulations promulgated thereunder;
	(e) “Committee” means the Compensation Committee of the Board, as the same may be renamed or constituted from time to time;
	(f) “Conversion Date” means, with respect to any fiscal quarter, the date used to determine the Market Price of a REIT Unit for the purposes of determining the number of Deferred Trust Units to be granted in respect of that fiscal quarter to an Eligib...
	(g) “Deferred Trust Unit” means a right granted by the REIT to an Eligible Trustee to receive, on a deferred basis, a REIT Unit issued from treasury on the terms contained herein;
	(h) “Effective Date” has the meaning ascribed to it in Section 3.10;
	(i) “Eligible Trustee” means each non-employee trustee of the REIT;
	(j) “Filing Date” has the meaning set out in Section 2.2(a);
	(k) “Market Price” means the weighted average trading price of REIT Units on the Toronto Stock Exchange (or, if such REIT Units are not then listed and posted for trading on the Toronto Stock Exchange, on such other stock exchange in Canada on which R...
	(l) “Participant” means an Eligible Trustee who has made an election to receive Deferred Trust Units;
	(m) “Payment Designation Date” has the meaning set out in Section 2.1(a)(i);
	(n) “Plan” means this First Capital Real Estate Investment Trust Third Amended and Restated Deferred Trust Unit Plan, as amended from time to time;
	(o) “REIT” means First Capital Real Estate Investment Trust;
	(p) “REIT Unit” means a trust unit of the REIT (other than a special voting unit of the REIT);
	(q) “Trustee’s Remuneration” means all compensation, in whatever form, provided to an Eligible Trustee by the REIT in respect of the services provided to the REIT by the Eligible Trustee in any fiscal year;
	(r) “Units” means the REIT Units and the special voting units of the REIT; and
	(s) “US Participant” means each Participant who is a United States citizen or resident.

	1.3 Administration
	1.4 Governing Law
	1.5 REIT Units Reserved for Issuance

	Section 2 Election Under the Plan
	2.1 Payment and Deferral of Trustee’s Remuneration
	(a) Method of Electing for Trustee’s Remuneration.  To elect a form of payment of a Trustee’s Remuneration, the Eligible Trustee shall complete and deliver to the Chief Financial Officer of the REIT, or other officer of the REIT designated by the Comm...
	(i) Notwithstanding Section 2.1(a) of the Plan, with respect to US Participants, the written deferral election required under such section shall be made no later than the last day of the calendar year preceding the year in respect of which the Trustee...
	(ii) With respect to US Participants, the Payment Designation Date shall be treated as the Filing Date for purposes of Section 2.2(c).

	(b) Payment of Trustee’s Remuneration.  The portion or percentage of the Trustee’s Remuneration shall be paid in cash or granted as Deferred Trust Units, as elected by the Participant, on the Business Day following the last day of each fiscal quarter ...
	(c) Deferred Trust Units.  Deferred Trust Units elected by a Participant pursuant to the Plan shall be credited to an account maintained for the Participant by the REIT.  The number of Deferred Trust Units to be granted on the date prescribed by Secti...
	(d) Distributions.  When cash distributions are paid on REIT Units, further Deferred Trust Units will automatically be granted to a Participant in respect of Deferred Trust Units credited to the Participant’s account as of the record date for payment ...
	(e) No Acceleration for US Participants.  The acceleration of the time or schedule of any payment due under the Plan to any US Participant is prohibited except as provided in regulations and administrative guidance promulgated under Section 409A of th...

	2.2 Termination of Service
	(a) Termination of Service.  A Participant who has retired from all positions as a trustee of the REIT and any subsidiary of the REIT, or who, except as a result of death, has otherwise ceased for any reason to hold any such positions with the REIT an...
	(b) Death of Eligible Trustee.  In the event of the death of a Participant, the REIT shall, settle all Deferred Trust Units credited to the Participant’s account.
	(c) Settlement.  Within the earlier of 7 Business Days following the Filing Date or 90 days following the Participant’s death, as applicable, and subject to Section 3.7, the REIT shall settle the Deferred Trust Units required to be settled pursuant to...
	(d) Fractional Units.  Where the number of Deferred Trust Units would result in the delivery of fractional REIT Units, the number of REIT Units to be issued shall be rounded down to the next whole number of REIT Units.  No fractional REIT Units may be...


	Section 3 General
	3.1 Capital Adjustments
	3.2 Non-Exclusivity
	3.3 Unfunded Plan
	3.4 Successors and Assigns
	3.5 Transferability of Awards
	3.6 Amendment and Termination
	(a) The Board may amend, suspend or terminate this Plan, or any portion thereof, at any time, subject to those provisions of applicable law (including, without limitation, the rules, regulations and policies of the TSX), if any, that require the appro...
	(i) amendments to the number of REIT Units issuable under the Plan, including an increase to a fixed maximum number of REIT Units or a change from a fixed maximum number of REIT Units to a fixed maximum percentage;
	(ii) any amendment expanding the categories of Eligible Trustee which would have the potential of broadening or increasing insider participation;
	(iii) any amendment permitting transfer or assignment of a Deferred Trust Unit, except by testate or intestate succession;
	(iv) any amendment to remove or exceed the insider participation limit;
	(v) any amendment to this amendment provision; and
	(vi) amendments required to be approved by unitholders under applicable law (including, without limitation, the rules, regulations and policies of the TSX).

	(b) No amendment, suspension or termination may materially adversely affect any Deferred Trust Units, or any rights pursuant thereto, granted previously to any Participant without the consent of that Participant.
	(c) If this Plan is terminated, the provisions of this Plan and any administrative guidelines, and other rules adopted by the Committee and in force at the time of this Plan, will continue in effect as long as a Deferred Trust Unit or any rights pursu...
	(d) With the consent of the Participant affected thereby, the Committee may amend or modify any outstanding Deferred Trust Unit in any manner to the extent that the Committee has the authority under the Plan as so modified or amended from time to time...

	3.7 Tax Consequences
	(a) pay to the REIT an amount as necessary so as to ensure that the REIT is in compliance with the applicable provisions of any federal, provincial, local or other law relating to the Applicable Withholding Taxes in connection with such issuance;
	(b) with the prior approval of the REIT, elect to have the REIT withhold the Applicable Withholding Taxes from any remuneration or other amount otherwise payable by the REIT to the Participant;
	(c) authorize the REIT to sell, on behalf of the Participant, in the market on such terms and at such time or times as the REIT determines a portion of the REIT Units issued hereunder to realize cash proceeds to be used to satisfy the Applicable Withh...
	(d) make other arrangements acceptable to the REIT to fund the Applicable Withholding Taxes.

	3.8 US Participants
	3.9 No Liability
	3.10 Effective Date
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	Section 1 Interpretation and Administrative Provisions
	1.1 Purposes
	1.2 Definitions
	(i) an offer to purchase outstanding voting units of the REIT that is accepted and completed in respect of a sufficient number of holders of such units to constitute the offeror (together with such other persons as may be considered to be “acting join...
	(ii) a consolidation, merger or amalgamation of the REIT with or into any other entity whereby the voting unitholders of the REIT immediately prior to the consolidation, merger or amalgamation receive securities entitled to exercise less than 50% of t...
	(iii) a sale whereby all or substantially all of the REIT’s undertakings and assets become the property of any other entity (other than an entity which was an Affiliate of the REIT immediately prior to the sale);
	(iv) a formal bid or tender offer for the voting units of the REIT being completed which results in the offeror and its Affiliates beneficially owning in the aggregate, directly or indirectly, 50% or more of the voting units of the REIT then outstandi...
	(v) any transaction or series of related transactions determined by the Committee to be substantially similar to any of the transactions noted above;

	1.3 Administration
	1.4 Governing Law
	1.5 REIT Units Reserved for Issuance

	Section 2 Grants of Awards under the Plan
	2.1 Grants of Restricted Trust Units and Performance Trust Units
	(a) Crediting of Awards. Awards shall be credited to the Participant’s Trust Unit Account on the Grant Date. The number of Awards (including fractional Awards) to be credited to a Participant in respect of a fiscal year shall be determined by dividing...
	(b) Distributions. When cash distributions are paid on REIT Units, additional Trust Units shall be credited to a Participant in respect of the Trust Units credited to the Participant’s Trust Unit Account as of the record date for payment of distributi...
	(c) RTU Grant Agreement. Each Restricted Trust Unit granted by the Committee shall be evidenced by an agreement (an “RTU Agreement”), which shall set forth: (i) the Grant Date of the Restricted Trust Unit; (ii) the number of Restricted Trust Units sub...
	(d) Vesting of Restricted Trust Units and Distribution Trust Units. Subject to Section 2.1(i), Restricted Trust Units and related Distribution Trust Units shall vest on the date that is (the “Vesting Date”): (i) the third anniversary following the Gra...
	(e) Except as otherwise set forth in the Participant’s RTU Agreement or employment agreement, if the employment or office of a Participant ceases for any reason all Restricted Trust Units and related Distribution Trust Units which have not vested will...
	(f) PTU Grant Agreement. Each Performance Trust Unit granted by the Committee shall be evidenced by an agreement (a “PTU Agreement”), which shall set forth: (i) the Grant Date of the Performance Trust Unit; (ii) the number of Performance Trust Units s...
	(g) Vesting of Performance Trust Units and Distribution Trust Units. Subject to Section 2.1(i), Performance Trust Units and related Distribution Trust Units shall vest in accordance with Section 2.1(h) and conditional on the satisfaction of any additi...
	(h) Performance Vesting. The number of Performance Trust Units and related Distribution Trust Units pertaining to a Performance Condition expressly set forth in the PTU Agreement which vest on a Vesting Date shall be equal to: (i) the number of Perfor...
	(i) Except as otherwise set forth in the Participant’s PTU Agreement or employment agreement, if the employment or office of a Participant ceases for any reason all Performance Trust Units and related Distribution Trust Units which have not vested wil...
	(j) A Participant shall have no entitlement to damages or other compensation whatsoever arising from, in lieu of, or related to not receiving any Restricted Trust Units or Performance Trust Units (and related Distribution Trust Units) which would have...

	2.2 Redemption of Trust Units
	(a) Redemption of Vested Trust Units. Subject to the terms of any RTU Agreement or PTU Agreement, as applicable, each vested Trust Unit (with any vested fractional Trust Unit (a “Vested Fractional Trust Unit”) being rounded up to the nearest whole num...
	(b) Expiry Date. Subject to the terms of any RTU Agreement or PTU Agreement, as applicable, the Redemption Date shall not be later than the tenth (10th) anniversary of the Grant Date (the “Expiry Date”); provided that if the Expiry Date falls within a...
	Method of Redemption. Subject to Sections 3.6 and 3.10 and the terms of any RTU Agreement or PTU Agreement, as applicable, the REIT shall redeem each Participant’s vested Trust Units by (A) issuing from treasury one REIT Unit for each full Trust Unit,...

	(c) Effect of Redemption of Trust Units. A Participant shall have no further rights respecting any Trust Unit which has been redeemed.


	Section 3 General
	3.1 Capital Adjustments
	3.2 Non-Exclusivity
	3.3 Unfunded Plan
	3.4 Successors and Assigns
	3.5 Transferability of Awards
	3.6 Effect of Change of Control
	3.7 Amendment and Termination
	(a) The Committee may amend, suspend or terminate this Plan, or any portion thereof, at any time, subject to those provisions of applicable law (including, without limitation, the rules, regulations and policies of the TSX), if any, that require the a...
	(i) any amendment to the number of REIT Units issuable under the Plan, including an increase to a fixed maximum number of REIT Units or a change from a fixed maximum number of REIT Units to a fixed maximum percentage;
	(ii) any amendment expanding the categories of Eligible Person which would have the potential of broadening or increasing insider participation;
	(iii) any amendment permitting transfer or assignment of a Trust Unit, except by testate or intestate succession;
	(iv) any amendment to remove or exceed the insider participation limit;
	(v) any amendment to this amendment provision; and
	(vi) any amendment required to be approved by unitholders under applicable law (including, without limitation, the rules, regulations and policies of the TSX).

	(b) No amendment, suspension or termination may materially adversely affect any Trust Units, or any rights pursuant thereto, granted previously to any Participant without the consent of that Participant.
	(c) If this Plan is terminated, the provisions of this Plan and any administrative guidelines, and other rules adopted by the Committee and in force at the time of this Plan, will continue in effect as long as a Trust Unit or any rights pursuant there...
	(d) With the consent of the Participant affected thereby, the Committee may amend or modify any outstanding Trust Unit in any manner to the extent that the Committee has the authority under the Plan as so modified or amended from time to time to grant...

	3.8 No Special Rights
	3.9 Other Employee Benefits
	3.10 Tax Consequences
	(a) require that the Participant pay to the REIT an amount as necessary so as to ensure that the REIT is in compliance with the applicable provisions of any federal, provincial, local or other law relating to the Applicable Withholding Taxes in connec...
	(b) withhold the Applicable Withholding Taxes from any remuneration or other amount otherwise payable by the REIT to the Participant;
	(c) require that the Participant authorize a securities dealer selected by the REIT, on behalf of the Participant, to sell in the market on such terms and at such time or times as such securities dealer determines a portion of the REIT Units issued or...
	(d) require that the Participant make other arrangements acceptable to the REIT to fund the Applicable Withholding Taxes.

	3.11 No Liability
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	3.13 Effective Date
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	First Capital Real Estate Investment Trust
	1. GENERAL
	2. BOARD COMPOSITION
	(a) Board Membership Criteria
	(b) Trustee Independence
	(c) Board Size
	(d) Term
	(e) Board Succession
	(f) Service on Other Boards

	3. TRUSTEES’ DUTIES AND RESPONSIBILITIES
	 approve multi-year strategic plans and annual business plans;
	 develop and maintain a thorough understanding of FCR’s operational and financial objectives, financial position and performance and also in the context of its principal competitors;
	 diligently prepare for each meeting, including reviewing all meeting materials distributed in advance;
	 actively and constructively participate in each meeting, including seeking clarification from management and outside advisors where necessary to fully understand the issues under consideration;
	 engage in continuing education programs for trustees, as appropriate; and
	 diligently attend all meetings of the Board and any committee of which they are a member.

	4. BOARD DUTIES AND RESPONSIBILITIES
	(a) Appointment and Supervision of Chief Executive Officer and Senior Management
	(b) Strategic Planning and Risk Management
	 adopt a strategic planning process and review and approve at least on an annual basis a strategic plan developed by management which includes rigorous but realistic goals, takes into account, among other things, the opportunities and risks of the bu...
	 set annual corporate and management performance targets consistent with FCR’s strategic plan;
	 confirm that a system is in place to identify the principal risks facing FCR and its business and that appropriate procedures are in place to monitor and mitigate such risks; and
	 confirm that processes are in place to address and comply with applicable legal, regulatory, corporate, securities and other compliance matters.
	The Board will, on a quarterly basis, review a report from senior management describing the risk exposures of FCR assigned to it on the enterprise risk register, and the steps senior management has taken to monitor and control such exposures.

	(c) Financial Reporting and Management
	 approve FCR’s annual and interim financial statements and related management’s discussion and analysis and review and oversee the integrity of FCR with respect to its compliance with applicable audit, accounting and financial reporting requirements;
	 approve annual operating and capital budgets;
	 confirm the integrity of FCR’s internal controls over financial reporting and management information systems; and
	 review operating and financial performance results relative to established strategies, plans, budgets and objectives.

	(d) Disclosure, Communications and Insider Trading
	 disclose all material information in compliance with FCR’s timely disclosure obligations and to prevent selective disclosure of material information to analysts, institutional investors, market professionals and others;
	 verify that news releases and corporate documents issued by FCR and public oral statements made by or on behalf of FCR are accurate and do not contain a misrepresentation;
	 inform all trustees, officers, and other employees of FCR about their obligation to preserve the confidentiality of undisclosed material information about FCR; and
	 inform all trustees, officers and other employees of FCR about prohibitions on illegal insider trading and tipping under applicable law and stock exchange rules.

	(e) Corporate Governance
	 establish an appropriate system of corporate governance including practices to facilitate the Board’s independence;
	 establish committees and approve their respective charters and the limits of authority delegated to each committee;
	 establish appropriate processes for the regular evaluation of the effectiveness of the Board and its committees and the contributions of individual trustees;
	 approve the nomination of trustees;
	 review the adequacy and form of trustees’ compensation to confirm that it realistically reflects the responsibilities and risks involved in being a trustee; and
	 provide an opportunity for Independent Trustees to meet on a regular basis or as needed.

	(f) Approval of Certain Other Matters
	 any material departure from an established strategy, operating or capital budget or corporate policy approved by the Board;
	 the entering into of any agreement or transaction, the performance of which could result in an actual or contingent liability that would be material to FCR;
	 those matters which may not be delegated by the Board under applicable corporate law; and
	 such other matters as the Board may, from time to time, determine require its approval.

	(g) Delegation to Management
	The Board delegates to the Corporate Secretary authority to make housekeeping and non-material changes to this Mandate, the charters of the Board committees and Board policies. Before making such changes the Corporate Secretary shall obtain the consen...


	5. ROLE OF MANAGEMENT
	6. CHAIR OF THE BOARD
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 confirm that appropriate procedures are in place to allow the Board to work effectively and efficiently and to function independently from management;
	 confirm that the responsibilities of the Board are understood by both the trustees and management and that the boundaries between the Board’s and management’s responsibilities are understood and respected;
	 confirm that the functions delegated to Board committees are carried out by the committees and reported to the Board;
	 maintain an effective relationship between the Board and management of FCR;
	 provide direction and advice to management of FCR, including defining major issues, maintaining accountability to stakeholders and building relationships;
	 confirm that the Board and its committees have the necessary resources to support their work (in particular, timely and relevant information);
	 monitor compliance with the governance policies of FCR, including those regarding regularity and conduct of Board meetings, managing and reporting information and other policies relating to the Board’s business;
	 provide leadership to ensure that the Board works as a cohesive team;
	 convene Board meetings as often as necessary for the trustees to carry out their duties and responsibilities effectively;
	 on an ongoing basis, work with the Chief Executive Officer to develop schedules of meetings of the Board and committees and, in consultation with other trustees and the Chief Executive Officer, establish the agenda of the Board;
	 chair meetings of the Board, including requiring appropriate briefing materials to be delivered in a timely fashion, stimulating debate, providing adequate time for discussion of issues, facilitating consensus, encouraging full participation and dis...
	 chair meetings of the unitholders of FCR;
	 work closely with the Chief Executive Officer and the Chair of the Governance and Sustainability Committee to further the creation of a healthy corporate governance culture within FCR;
	 work closely with the Governance and Sustainability Committee to develop strategic criteria for the recruitment of trustees and succession planning;
	 work closely with the Chief Executive Officer to facilitate effective relations with the Board and external stakeholders such as unitholders, the investment community, the media, governments and the public;
	 actively participate in and oversee the administration of an annual evaluation of the performance and effectiveness of the Chief Executive Officer, the Board, its committees and all individual trustees and committee chairs; and
	 carry out other duties as requested by the trustees, as needs and circumstances arise.


	7. LEAD TRUSTEE
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 in the absence of the Chair of the Board, act as chair of meetings of the Board;
	 chair all meetings of the Independent Trustees;
	 provide input to the Chair and management on agendas for Board meetings;
	 promote, in conjunction with the Governance and Sustainability Committee, the highest standards of corporate governance;
	 ensure that the members of the Board understand the boundaries between board and management responsibilities;
	 as may be required from time to time, consult and meet with any or all of the Independent Trustees, at the discretion of either party and with or without the attendance of the Chair or any other trustee, and represent such trustees in discussions wi...
	 meet periodically with the other trustees to ensure that the Board and its committees are able to discharge their respective responsibilities independently of management;
	 recommend, where necessary, the holding of special meetings of the Board;
	 assist in the process of conducting trustee evaluations; and
	 carry out other duties as requested by the Board or Independent Trustees, as needs and circumstances arise.


	8. SECRETARY
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 confirm that all notices and materials are delivered to unitholders and trustees in a timely manner;
	 confirm that all minutes of meetings of unitholders, the Board and its committees are duly recorded;
	 confirm that copies of the minutes are circulated to each Board or committee member, as the case may be, on a timely basis (with the trustees receiving copies of minutes of all committee meetings once approved by the applicable committee);
	 facilitate communication among the trustees and among the Board, its committees and senior management;
	 administer the operations of the Board and its committees; and
	 perform additional duties requested by the Chair or the Board or any of its committees.


	9. BOARD COMMITTEES
	(a) General
	(b) Composition
	(c) Committee Chairs
	 in consultation with the Chair of the Board, Chief Executive Officer, Chief Financial Officer and the committee members, as appropriate, determine the date, time and location of meetings of the committee;
	 confirm that the committee’s activities are consistent with, and fulfill, the duties and responsibilities set forth in its charter;
	 confirm that the duties and responsibilities of the committee, as set forth in its charter, are well understood by the committee members and executed as effectively as possible;
	 convene meetings of the committee as often as necessary to carry out its responsibilities effectively;
	 in consultation with the Chair of the Board, committee members, the Chief Executive Officer and the Chief Financial Officer, as appropriate, review meeting agendas to ensure that required business is brought before the committee to enable the commit...
	 chair all meetings of the committee;
	 communicate with appropriate members of senior management in fulfilling the duties and responsibilities set forth in the committee’s charter;
	 with the assistance of the Chief Executive Officer and Chief Financial Officer, as appropriate, ensure that agenda items for all committee meetings are ready for presentation and that adequate information is distributed to committee members in advan...
	 ensure that minutes are kept of all committee meetings and sign minutes once approved by the committee;
	 report to the Board at its next meeting following any decision or recommendation arising from any meeting of the committee or the signing of a written resolution evidencing a decision or recommendation of the committee, including reporting on the co...
	 provide leadership to enable the committee to act as an effective team in carrying out its responsibilities; and
	 oversee the committee’s annual evaluation of its effectiveness in fulfilling the duties and responsibilities set forth in its charter.

	(d) Charters
	 Audit and Risk Committee
	 People and Compensation Committee
	 Governance and Sustainability Committee


	10. BOARD AND COMMITTEE MEETINGS
	(a) Scheduling
	(b) Agenda
	(c) In Camera Meetings and Meetings of Independent Trustees
	(d) Distribution of Information
	(e) Preparation, Attendance and Participation
	(f) Attendance of Non-Trustees at Board Meetings
	(g) Procedures
	(h) Secretary

	11. TRUSTEE COMPENSATION
	12. EQUITY OWNERSHIP REQUIREMENTS
	13. TRUSTEE ORIENTATION AND CONTINUING EDUCATION
	14. BOARD ACCESS TO MANAGEMENT, OUTSIDE COUNSEL AND ADVISORS
	The Board has unrestricted access to members of senior management and FCR’s outside counsel and advisors. The Board and its committees may invite any member of senior management, employee, outside advisor or other person to attend any of their meeting...
	15. PERFORMANCE ASSESSMENT OF THE BOARD AND ITS COMMITTEES
	16. CODE OF BUSINESS CONDUCT AND ETHICS
	17. FEEDBACK
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	3. TRUSTEES’ DUTIES AND RESPONSIBILITIES
	 approve multi-year strategic plans and annual business plans;
	 develop and maintain a thorough understanding of FCR’s operational and financial objectives, financial position and performance and also in the context of its principal competitors;
	 diligently prepare for each meeting, including reviewing all meeting materials distributed in advance;
	 actively and constructively participate in each meeting, including seeking clarification from management and outside advisors where necessary to fully understand the issues under consideration;
	 engage in continuing education programs for trustees, as appropriate; and
	 diligently attend all meetings of the Board and any committee of which they are a member.

	4. BOARD DUTIES AND RESPONSIBILITIES
	(a) Appointment and Supervision of Chief Executive Officer and Senior Management
	(b) Strategic Planning and Risk Management
	 adopt a strategic planning process and review and approve at least on an annual basis a strategic plan developed by management which includes rigorous but realistic goals, takes into account, among other things, the opportunities and risks of the bu...
	 set annual corporate and management performance targets consistent with FCR’s strategic plan;
	 confirm that a system is in place to identify the principal risks facing FCR and its business and that appropriate procedures are in place to monitor and mitigate such risks; and
	 confirm that processes are in place to address and comply with applicable legal, regulatory, corporate, securities and other compliance matters.
	The Board will, on a quarterly basis, review a report from senior management describing the risk exposures of FCR assigned to it on the enterprise risk register, and the steps senior management has taken to monitor and control such exposures.

	(c) Financial Reporting and Management
	 approve FCR’s annual and interim financial statements and related management’s discussion and analysis and review and oversee the integrity of FCR with respect to its compliance with applicable audit, accounting and financial reporting requirements;
	 approve annual operating and capital budgets;
	 confirm the integrity of FCR’s internal controls over financial reporting and management information systems; and
	 review operating and financial performance results relative to established strategies, plans, budgets and objectives.

	(d) Disclosure, Communications and Insider Trading
	 disclose all material information in compliance with FCR’s timely disclosure obligations and to prevent selective disclosure of material information to analysts, institutional investors, market professionals and others;
	 verify that news releases and corporate documents issued by FCR and public oral statements made by or on behalf of FCR are accurate and do not contain a misrepresentation;
	 inform all trustees, officers, and other employees of FCR about their obligation to preserve the confidentiality of undisclosed material information about FCR; and
	 inform all trustees, officers and other employees of FCR about prohibitions on illegal insider trading and tipping under applicable law and stock exchange rules.

	(e) Corporate Governance
	 establish an appropriate system of corporate governance including practices to facilitate the Board’s independence;
	 establish committees and approve their respective charters and the limits of authority delegated to each committee;
	 establish appropriate processes for the regular evaluation of the effectiveness of the Board and its committees and the contributions of individual trustees;
	 approve the nomination of trustees;
	 review the adequacy and form of trustees’ compensation to confirm that it realistically reflects the responsibilities and risks involved in being a trustee; and
	 provide an opportunity for Independent Trustees to meet on a regular basis or as needed.

	(f) Approval of Certain Other Matters
	 any material departure from an established strategy, operating or capital budget or corporate policy approved by the Board;
	 the entering into of any agreement or transaction, the performance of which could result in an actual or contingent liability that would be material to FCR;
	 those matters which may not be delegated by the Board under applicable corporate law; and
	 such other matters as the Board may, from time to time, determine require its approval.

	(g) Delegation to Management
	The Board delegates to the Corporate Secretary authority to make housekeeping and non-material changes to this Mandate, the charters of the Board committees and Board policies. Before making such changes the Corporate Secretary shall obtain the consen...


	5. ROLE OF MANAGEMENT
	6. CHAIR OF THE BOARD
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 confirm that appropriate procedures are in place to allow the Board to work effectively and efficiently and to function independently from management;
	 confirm that the responsibilities of the Board are understood by both the trustees and management and that the boundaries between the Board’s and management’s responsibilities are understood and respected;
	 confirm that the functions delegated to Board committees are carried out by the committees and reported to the Board;
	 maintain an effective relationship between the Board and management of FCR;
	 provide direction and advice to management of FCR, including defining major issues, maintaining accountability to stakeholders and building relationships;
	 confirm that the Board and its committees have the necessary resources to support their work (in particular, timely and relevant information);
	 monitor compliance with the governance policies of FCR, including those regarding regularity and conduct of Board meetings, managing and reporting information and other policies relating to the Board’s business;
	 provide leadership to ensure that the Board works as a cohesive team;
	 convene Board meetings as often as necessary for the trustees to carry out their duties and responsibilities effectively;
	 on an ongoing basis, work with the Chief Executive Officer to develop schedules of meetings of the Board and committees and, in consultation with other trustees and the Chief Executive Officer, establish the agenda of the Board;
	 chair meetings of the Board, including requiring appropriate briefing materials to be delivered in a timely fashion, stimulating debate, providing adequate time for discussion of issues, facilitating consensus, encouraging full participation and dis...
	 chair meetings of the unitholders of FCR;
	 work closely with the Chief Executive Officer and the Chair of the Governance and Sustainability Committee to further the creation of a healthy corporate governance culture within FCR;
	 work closely with the Governance and Sustainability Committee to develop strategic criteria for the recruitment of trustees and succession planning;
	 work closely with the Chief Executive Officer to facilitate effective relations with the Board and external stakeholders such as unitholders, the investment community, the media, governments and the public;
	 actively participate in and oversee the administration of an annual evaluation of the performance and effectiveness of the Chief Executive Officer, the Board, its committees and all individual trustees and committee chairs; and
	 carry out other duties as requested by the trustees, as needs and circumstances arise.


	7. LEAD TRUSTEE
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 in the absence of the Chair of the Board, act as chair of meetings of the Board;
	 chair all meetings of the Independent Trustees;
	 provide input to the Chair and management on agendas for Board meetings;
	 promote, in conjunction with the Governance and Sustainability Committee, the highest standards of corporate governance;
	 ensure that the members of the Board understand the boundaries between board and management responsibilities;
	 as may be required from time to time, consult and meet with any or all of the Independent Trustees, at the discretion of either party and with or without the attendance of the Chair or any other trustee, and represent such trustees in discussions wi...
	 meet periodically with the other trustees to ensure that the Board and its committees are able to discharge their respective responsibilities independently of management;
	 recommend, where necessary, the holding of special meetings of the Board;
	 assist in the process of conducting trustee evaluations; and
	 carry out other duties as requested by the Board or Independent Trustees, as needs and circumstances arise.
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	(a) Appointment
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	(c) Specific Role and Responsibilities
	 confirm that all notices and materials are delivered to unitholders and trustees in a timely manner;
	 confirm that all minutes of meetings of unitholders, the Board and its committees are duly recorded;
	 confirm that copies of the minutes are circulated to each Board or committee member, as the case may be, on a timely basis (with the trustees receiving copies of minutes of all committee meetings once approved by the applicable committee);
	 facilitate communication among the trustees and among the Board, its committees and senior management;
	 administer the operations of the Board and its committees; and
	 perform additional duties requested by the Chair or the Board or any of its committees.


	9. BOARD COMMITTEES
	(a) General
	(b) Composition
	(c) Committee Chairs
	 in consultation with the Chair of the Board, Chief Executive Officer, Chief Financial Officer and the committee members, as appropriate, determine the date, time and location of meetings of the committee;
	 confirm that the committee’s activities are consistent with, and fulfill, the duties and responsibilities set forth in its charter;
	 confirm that the duties and responsibilities of the committee, as set forth in its charter, are well understood by the committee members and executed as effectively as possible;
	 convene meetings of the committee as often as necessary to carry out its responsibilities effectively;
	 in consultation with the Chair of the Board, committee members, the Chief Executive Officer and the Chief Financial Officer, as appropriate, review meeting agendas to ensure that required business is brought before the committee to enable the commit...
	 chair all meetings of the committee;
	 communicate with appropriate members of senior management in fulfilling the duties and responsibilities set forth in the committee’s charter;
	 with the assistance of the Chief Executive Officer and Chief Financial Officer, as appropriate, ensure that agenda items for all committee meetings are ready for presentation and that adequate information is distributed to committee members in advan...
	 ensure that minutes are kept of all committee meetings and sign minutes once approved by the committee;
	 report to the Board at its next meeting following any decision or recommendation arising from any meeting of the committee or the signing of a written resolution evidencing a decision or recommendation of the committee, including reporting on the co...
	 provide leadership to enable the committee to act as an effective team in carrying out its responsibilities; and
	 oversee the committee’s annual evaluation of its effectiveness in fulfilling the duties and responsibilities set forth in its charter.

	(d) Charters
	 Audit and Risk Committee
	 People and Compensation Committee
	 Governance and Sustainability Committee


	10. BOARD AND COMMITTEE MEETINGS
	(a) Scheduling
	(b) Agenda
	(c) In Camera Meetings and Meetings of Independent Trustees
	(d) Distribution of Information
	(e) Preparation, Attendance and Participation
	(f) Attendance of Non-Trustees at Board Meetings
	(g) Procedures
	(h) Secretary

	11. TRUSTEE COMPENSATION
	12. EQUITY OWNERSHIP REQUIREMENTS
	13. TRUSTEE ORIENTATION AND CONTINUING EDUCATION
	14. BOARD ACCESS TO MANAGEMENT, OUTSIDE COUNSEL AND ADVISORS
	The Board has unrestricted access to members of senior management and FCR’s outside counsel and advisors. The Board and its committees may invite any member of senior management, employee, outside advisor or other person to attend any of their meeting...
	15. PERFORMANCE ASSESSMENT OF THE BOARD AND ITS COMMITTEES
	16. CODE OF BUSINESS CONDUCT AND ETHICS
	17. FEEDBACK

	Insert from: "2024 FCR Circular page 37.pdf"
	MANAGEMENT INFORMATION CIRCULAR
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	What is the difference between a registered unitholder and a non-registered (beneficial) unitholder?

	If you have followed the process for attending and voting at the Meeting online, voting at the Meeting online will revoke your previous proxy.
	What is the voting deadline?
	If voting by proxy, your proxy must be received by 10:00 a.m. (Toronto time) on March 27, 2024, regardless of the voting method you choose. If the Meeting is postponed or adjourned, your instructions must be received not later than 48 hours (excluding...
	First Capital REIT reminds unitholders that only the most recently dated voting instructions will be counted and any dated instructions will be disregarded.
	Voting Recommendations

	 FOR the amendments to the DTU Plan as disclosed in this Circular (see Business of the Meeting – Amendments to the DTU Plan); and
	Exercise of Discretion
	BUSINESS OF THE MEETING
	Receiving the Financial Statements
	Election of Trustees


	 Highly experienced Board of Trustees, with expertise in all key areas of the REIT’s business.
	 9 of 10 trustees are independent (assuming re-election of nominees).
	 Women represent 30% of the Board and 33% of the independent trustees of the Board (assuming re-election of nominees).
	 Independent Chair of the Board.
	 7 new members in the last 5 years (assuming re-election of the nominees).
	 Non-executive trustees are subject to term limits (10 years) to promote balance, new perspectives and continuity on the Board.
	 Individual and majority voting policy.
	 All trustees in 2023 met or exceeded applicable equity ownership requirements.
	 Skills matrix used to evaluate and guide the composition and development of the Board and committees.
	 Board Diversity Policy to ensure that diversity is considered during the trustee recruitment process.
	 Board of Trustees Conflicts of Interest Policy to ensure that any potential conflicts of interest are addressed and considered.
	The Board has established the following three standing committees:
	Audit and Risk Committee
	Governance and Sustainability Committee; and
	People and Compensation Committee.
	In addition, from time to time the Board has established ad-hoc committees of independent trustees to make recommendations to the Board. See Our Corporate Governance Practices – Committees of the Board below.
	The current members of these committees are indicated in About the Nominated Trustees below.
	About the Nominated Trustees
	Each of First Capital’s REIT Nominees has a wealth of experience in leadership, governance and strategic planning in addition to possessing the necessary level of financial literacy which is required for each Trustee of First Capital. Collectively, th...
	Ownership, Control or Direction over Trust Units by Trustees and Officers of First Capital REIT
	Reappointment of Auditor
	Say-on-Pay Non-Binding Advisory Vote
	In 2023, 67% of unitholders supported our approach to executive compensation (as compared to the 87% of units voted in favour at the REIT’s annual and special meeting of unitholders held on June 21, 2022). In response to this result, the People and Co...
	Amendments to the DTU Plan
	Amendments to the RTU Plan




	EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Named Executive Officers in 2023

	Compensation Program Changes and 2023 Compensation Outcomes
	Unitholder Consultation & Compensation Program Changes
	In 2023 and continuing into 2024, we have reviewed and made changes to our executive pay program, taking into account feedback from unitholders following our 2023 Say-on-Pay vote at the 2023 Annual Meeting. In response to the 67% Say-on-Pay voting res...
	o Compensation design: was well-accepted by unitholders; no major design flaws were identified. LTIP design changes implemented in 2021 were also well received.
	o ESG performance components:  there was an emphasis on achieving the right balance of weighting and ensuring that quantitative metrics are predominant.
	The People and Compensation Committee then reviewed the REIT’s approach to executive compensation in the context of those concerns and, with input from its external compensation consultants, made the following changes to the REIT’s executive compensat...
	The changes made in 2023 are in addition to the changes we made in 2021 to our executive pay program, which took into account feedback from unitholders following our 2020 Say-on-Pay vote. Following the 2021 Say-on-Pay vote, unitholders expressed a des...
	Compensation Governance

	Composition and Mandate of the People and Compensation Committee
	Executive Compensation Philosophy

	Safeguards to Mitigate Compensation Risks
	 Since 2018, a non-binding, advisory vote (Say-on-Pay) is made available annually to provide investors with the opportunity to either endorse or not endorse the REIT’s approach to its executive compensation programs and policies.
	 The People and Compensation Committee is made up of entirely independent trustees and the committee regularly holds in-camera sessions where management is not present.
	 Risk oversight function involves the Board and its committees.
	 Short-term and long-term incentive targets are referenced to the business plan and 3-year forecast reviewed in detail, at least annually, by the Board with respect to capital allocation and leverage metrics.
	 Short-term incentive compensation (annual incentive cash bonus) is capped as a percentage of base salary that varies depending on the weighting of annual stretch goals (goals set above business plan targets) in accordance with the People and Compens...
	 Short-term and long-term incentives are based on a mix of corporate and individual performance measures (i.e., the President and Chief Executive Officer’s short-term incentive award is weighted 70% corporate and 30% individual).
	 A substantial portion of our NEO compensation is “at-risk”, with variable “vesting” periods (annual, 3-year and 5-year), which serves to align the interests of NEOs with those of unitholders as a substantial portion of their compensation is directly...
	 Financial performance, including Net Asset Value, is derived from audited annual results and related disclosures approved by the Audit and Risk Committee and the Board.
	 All trustees, the President and Chief Executive Officer and all other NEOs are subject to equity Ownership Requirements (as defined herein), which serve to further align their interests with our unitholders. These Ownership Requirements are aimed to...
	 The President and Chief Executive Officer continues to be subject to the applicable equity Ownership Requirements (as defined herein) for one year following him ceasing to hold the office of President and Chief Executive Officer of the REIT for any ...
	 An annual review of our compensation practices and targets is undertaken by the People and Compensation Committee to ensure continued appropriateness.
	 Adjustments can be made by the People and Compensation Committee where the application of the policies has unintended results.
	 We have a formal compensation “claw-back” policy as described under Compensation Discussion and Analysis − Compensation Claw-Back Policy which applies to all of our trustees and members of our executive leadership team.
	 We have a formal anti-hedging policy as described under Our Corporate Governance Practices − Hedging which applies to, among others, all of our trustees, officers and employees.
	 generally consistent structure of compensation policies across roles and regions within the organization, all with a significant overall performance component;
	 the vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with our business, including property development and stabilization timelines and an overall financing strateg...
	 performance goals heavily based on financial metrics that are fundamental to long-term unitholder value appreciation and entirely based on pre-determined objectives that are aligned with the Board-approved business plan.
	Compensation Consultant and Executive Compensation-Related Fees
	Executive Compensation Benchmarking
	Elements of Compensation

	Short-Term Incentives
	Annual Incentive Cash Bonus
	(i) Performance Goals for Financial Growth/Strategic Initiatives (70% of corporate goals)


	 The objectives of First Capital REIT’s executive compensation programs are to attract, retain and motivate outstanding executives who are committed to improving the REIT’s performance and creating value for its unitholders.
	 Structured to align executive compensation with the long-term financial performance of the REIT, with the long-term performance of its Trust Units and, ultimately, to align the long-term interests of the executives with those of our unitholders.
	 The President and CEO, the members of the executive leadership team and all trustees are subject to equity ownership requirements.
	 Equity ownership requirements continue to apply to the President and CEO for a period of one year following him ceasing to hold the office of President and CEO, subject to limited exceptions.
	 The REIT has a compensation claw-back policy for the executive leadership team and trustees.
	 Vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with the REIT’s business, including property development and stabilization timelines and financing strategy.
	 Stock Option Plan was terminated in 2021. Prior to its termination, trustees were not eligible to participate.
	 PTUs have a performance factor multiplier from 0% to 200% of target.
	 Bonus payment to the President and CEO and other NEOs is not guaranteed.
	 Say-on-Pay vote.
	(1) FFO, NAV and NOI are measures of operating performance not defined by International Financial Reporting Standards (“IFRS”). These non-IFRS measures are further defined and discussed in the REIT’s management discussion and analysis for the three mo...
	(2) Excludes all costs associated with proxy and meeting-related matters (which exceed the amount for an uncontested annual unitholders’ meeting) of $6.9M or $0.032 per unit.
	(3) Includes closed or firm transactions entered into in 2023.
	(4) Excludes $6.9M of costs related to unitholder activism.
	(ii) Performance Goals for ESG Initiatives (30% of corporate goals)

	Annual Incentive Bonus – Individual Performance Goals
	(1) Excluding OGLE amounts (which are not forecast) and prior to costs related to activism
	Long-Term Incentives
	Equity Compensation Plans
	(i) any one participant is 5% of the then issued and outstanding Trust Units; and
	(ii) insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the RTU Plan and all of the REIT’s other security-based compensa...
	Amending, Suspending or Terminating the RTU Plan

	Employee Unit Purchase Plan
	Benefits
	Performance Graph
	CEO Compensation Look-Back Table
	Summary Compensation Table for NEOs

	Outstanding Unit-Based Awards and Option-Based Awards
	Incentive Plan Awards – Value Vested, Realized or Earned During 2023
	Termination Payments

	Adam E. Paul
	Jordan Robins
	Neil Downey
	Carmine Francella
	Alison Harnick


	TRUSTEE COMPENSATION AND MEETING INFORMATION
	Compensation Discussion and Analysis
	Trustee Compensation

	86% of fees were paid in DTUs in 2023 (92% for the current Board only).
	All trustees in 2023 met or exceeded equity ownership requirements, as applicable.
	1. to align the interests of the trustees with the interests of the REIT’s unitholders;
	2. to attract, retain and motivate trustees who will contribute to the success of the REIT;
	The REIT has a compensation claw-back policy for senior management and trustees.
	3. to provide fair and competitive compensation that takes into account the time commitment, risks and responsibilities of trustees; and
	Fixed annual retainer structure for trustee compensation.
	4. to provide the types of compensation and the amounts paid to directors and trustees of comparable publicly-traded Canadian entities.
	 any one participant is 5% of the then issued and outstanding Trust Units; and
	 insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the DTU Plan and all of the REIT’s other security-based compensa...
	The following table sets out the number of Trust Units previously issued and available for future issuance under the DTU Plan.
	Incentive Plan Awards - DTUs

	EQUITY COMPENSATION PLAN INFORMATION
	OUR CORPORATE GOVERNANCE PRACTICES
	About the Board


	Mandate of the Board of Trustees

	Trustees are not eligible participants in the Stock Option Plan.
	Entirely independent Audit and Risk, People and Compensation and Governance and Sustainability committees.
	30% of trustees are women and 20% visible minorities.
	Term limit for non-executive trustees.
	Significant equity ownership requirements benchmarked against industry peers with an aim to be best-in-class.
	Equity ownership requirements continue to apply to the President and Chief Executive Officer for a period of one year following him ceasing to hold the office of President and Chief Executive Officer, subject to certain exceptions.
	Compensation claw-back policy for executives and trustees triggered by financial restatement or serious misconduct.
	Anti-hedging policy.
	Succession planning for the President and Chief Executive Officer and other executives undertaken by the Board and the People and Compensation Committee annually.
	All committees have a written charter.
	Board Diversity Policy.
	Board Conflicts of Interest Policy.
	Position descriptions for each of the Chair, Chief Executive Officer and Chief Financial Officer.
	Recruitment of Trustees
	Retirement Policy and Term Limits
	Board Leadership
	Attendance
	Committees of the Board


	the integrity of the REIT’s financial statements;
	the REIT’s compliance with legal and regulatory requirements related to financial reporting;
	the internal audit function of the REIT;
	the qualifications, independence and performance of the REIT’s auditor;
	the design and implementation of internal controls and disclosure controls;
	the REIT’s enterprise risk management program, including cyber security and internet-related risks; and
	any additional matters delegated to the Audit and Risk Committee by the Board.
	People and Compensation Committee
	Governance and Sustainability Committee
	ESG & Climate Governance
	Enterprise Risk Management (ERM)
	Internal Controls Over Financial Reporting
	Executive Compensation and Succession Planning
	Equity Ownership Guidelines
	Board Evaluation
	Orientation and Continuing Education


	Board members are provided an opportunity to meet individually in work sessions with executives to obtain further insight into the operations of the REIT, and are involved on a regular basis in discussions with management;
	Education is provided to trustees through presentations to the Board and committees by management and outside advisors when key business decisions are sought and at strategic planning meetings; and
	Board members are encouraged to attend conferences, seminars or courses at the REIT’s expense. Conferences, seminars or courses can deal with any subject matter that is applicable to a trustee’s role on the Board or a Board committee or to increase ...
	In addition to participating in the internal educational presentations listed above, Board members also participated in conferences, seminars and courses during 2023 presented or hosted by persons other than the REIT, including the following:
	Ethical Conduct
	Related Party Transactions and Conflicts of Interest
	Disclosure and Insider Trading Policy

	establishes a process for the disclosure of material information;
	establishes a process for reviewing documents, including news releases and public oral statements that contain material information before they are issued or made by the REIT;
	sets out the obligations of the REIT’s employees, officers and trustees to preserve the confidentiality of undisclosed material information; and
	articulates the prohibitions applicable generally to the REIT’s subject employees, officers and trustees with respect to illegal insider trading and tipping.
	Unitholder/Investor Communications and Feedback

	quarterly conference calls open to investors, industry analysts and media representatives in conjunction with the release of the REIT’s financial results;
	regular presentations to or meetings with industry analysts and with institutional investors, including through our investor day; and
	our corporate website through which unitholders and other stakeholders may access our most recent conference call recording and our most recent presentation made to the investment community.
	INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFFICERS
	TRUSTEES’ AND OFFICERS’ LIABILITY INSURANCE
	INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
	FORWARD-LOOKING STATEMENT AND INFORMATION ADVISORY
	NON-IFRS FINANCIAL PERFORMANCE MEASURES
	WHERE YOU CAN FIND ADDITIONAL INFORMATION

	its latest Annual Information Form, together with a copy of any document, or pertinent pages of any document, incorporated therein by reference;
	its consolidated annual financial statements for the year ended December 31, 2023, together with the report of its auditors thereon, any interim financial statements filed subsequently and management’s discussion and analysis of financial and operat...
	its Management Information Circular for its last Annual Meeting of Unitholders.
	BOARD APPROVAL

	appendix A
	appendix B
	APPENDIX C
	THIRD AMENDED AND RESTATED DEFERRED TRUST UNIT PLAN
	APPENDIX D
	THIRD AMENDED AND RESTATED RESTRICTED TRUST UNIT PLAN
	APPENDIX E
	MANDATE OF THE BOARD OF TRUSTEES
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	If you have followed the process for attending and voting at the Meeting online, voting at the Meeting online will revoke your previous proxy.
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	If voting by proxy, your proxy must be received by 10:00 a.m. (Toronto time) on March 27, 2024, regardless of the voting method you choose. If the Meeting is postponed or adjourned, your instructions must be received not later than 48 hours (excluding...
	First Capital REIT reminds unitholders that only the most recently dated voting instructions will be counted and any dated instructions will be disregarded.
	Voting Recommendations

	 FOR the amendments to the DTU Plan as disclosed in this Circular (see Business of the Meeting – Amendments to the DTU Plan); and
	Exercise of Discretion
	BUSINESS OF THE MEETING
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	Election of Trustees


	 Highly experienced Board of Trustees, with expertise in all key areas of the REIT’s business.
	 9 of 10 trustees are independent (assuming re-election of nominees).
	 Women represent 30% of the Board and 33% of the independent trustees of the Board (assuming re-election of nominees).
	 Independent Chair of the Board.
	 7 new members in the last 5 years (assuming re-election of the nominees).
	 Non-executive trustees are subject to term limits (10 years) to promote balance, new perspectives and continuity on the Board.
	 Individual and majority voting policy.
	 All trustees in 2023 met or exceeded applicable equity ownership requirements.
	 Skills matrix used to evaluate and guide the composition and development of the Board and committees.
	 Board Diversity Policy to ensure that diversity is considered during the trustee recruitment process.
	 Board of Trustees Conflicts of Interest Policy to ensure that any potential conflicts of interest are addressed and considered.
	The Board has established the following three standing committees:
	Audit and Risk Committee
	Governance and Sustainability Committee; and
	People and Compensation Committee.
	In addition, from time to time the Board has established ad-hoc committees of independent trustees to make recommendations to the Board. See Our Corporate Governance Practices – Committees of the Board below.
	The current members of these committees are indicated in About the Nominated Trustees below.
	About the Nominated Trustees
	Each of First Capital’s REIT Nominees has a wealth of experience in leadership, governance and strategic planning in addition to possessing the necessary level of financial literacy which is required for each Trustee of First Capital. Collectively, th...
	Ownership, Control or Direction over Trust Units by Trustees and Officers of First Capital REIT
	Reappointment of Auditor
	Say-on-Pay Non-Binding Advisory Vote
	In 2023, 67% of unitholders supported our approach to executive compensation (as compared to the 87% of units voted in favour at the REIT’s annual and special meeting of unitholders held on June 21, 2022). In response to this result, the People and Co...
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	EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Named Executive Officers in 2023

	Compensation Program Changes and 2023 Compensation Outcomes
	Unitholder Consultation & Compensation Program Changes
	In 2023 and continuing into 2024, we have reviewed and made changes to our executive pay program, taking into account feedback from unitholders following our 2023 Say-on-Pay vote at the 2023 Annual Meeting. In response to the 67% Say-on-Pay voting res...
	o Compensation design: was well-accepted by unitholders; no major design flaws were identified. LTIP design changes implemented in 2021 were also well received.
	o ESG performance components:  there was an emphasis on achieving the right balance of weighting and ensuring that quantitative metrics are predominant.
	The People and Compensation Committee then reviewed the REIT’s approach to executive compensation in the context of those concerns and, with input from its external compensation consultants, made the following changes to the REIT’s executive compensat...
	The changes made in 2023 are in addition to the changes we made in 2021 to our executive pay program, which took into account feedback from unitholders following our 2020 Say-on-Pay vote. Following the 2021 Say-on-Pay vote, unitholders expressed a des...
	Compensation Governance

	Composition and Mandate of the People and Compensation Committee
	Executive Compensation Philosophy

	Safeguards to Mitigate Compensation Risks
	 Since 2018, a non-binding, advisory vote (Say-on-Pay) is made available annually to provide investors with the opportunity to either endorse or not endorse the REIT’s approach to its executive compensation programs and policies.
	 The People and Compensation Committee is made up of entirely independent trustees and the committee regularly holds in-camera sessions where management is not present.
	 Risk oversight function involves the Board and its committees.
	 Short-term and long-term incentive targets are referenced to the business plan and 3-year forecast reviewed in detail, at least annually, by the Board with respect to capital allocation and leverage metrics.
	 Short-term incentive compensation (annual incentive cash bonus) is capped as a percentage of base salary that varies depending on the weighting of annual stretch goals (goals set above business plan targets) in accordance with the People and Compens...
	 Short-term and long-term incentives are based on a mix of corporate and individual performance measures (i.e., the President and Chief Executive Officer’s short-term incentive award is weighted 70% corporate and 30% individual).
	 A substantial portion of our NEO compensation is “at-risk”, with variable “vesting” periods (annual, 3-year and 5-year), which serves to align the interests of NEOs with those of unitholders as a substantial portion of their compensation is directly...
	 Financial performance, including Net Asset Value, is derived from audited annual results and related disclosures approved by the Audit and Risk Committee and the Board.
	 All trustees, the President and Chief Executive Officer and all other NEOs are subject to equity Ownership Requirements (as defined herein), which serve to further align their interests with our unitholders. These Ownership Requirements are aimed to...
	 The President and Chief Executive Officer continues to be subject to the applicable equity Ownership Requirements (as defined herein) for one year following him ceasing to hold the office of President and Chief Executive Officer of the REIT for any ...
	 An annual review of our compensation practices and targets is undertaken by the People and Compensation Committee to ensure continued appropriateness.
	 Adjustments can be made by the People and Compensation Committee where the application of the policies has unintended results.
	 We have a formal compensation “claw-back” policy as described under Compensation Discussion and Analysis − Compensation Claw-Back Policy which applies to all of our trustees and members of our executive leadership team.
	 We have a formal anti-hedging policy as described under Our Corporate Governance Practices − Hedging which applies to, among others, all of our trustees, officers and employees.
	 generally consistent structure of compensation policies across roles and regions within the organization, all with a significant overall performance component;
	 the vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with our business, including property development and stabilization timelines and an overall financing strateg...
	 performance goals heavily based on financial metrics that are fundamental to long-term unitholder value appreciation and entirely based on pre-determined objectives that are aligned with the Board-approved business plan.
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	Short-Term Incentives
	Annual Incentive Cash Bonus
	(i) Performance Goals for Financial Growth/Strategic Initiatives (70% of corporate goals)


	 The objectives of First Capital REIT’s executive compensation programs are to attract, retain and motivate outstanding executives who are committed to improving the REIT’s performance and creating value for its unitholders.
	 Structured to align executive compensation with the long-term financial performance of the REIT, with the long-term performance of its Trust Units and, ultimately, to align the long-term interests of the executives with those of our unitholders.
	 The President and CEO, the members of the executive leadership team and all trustees are subject to equity ownership requirements.
	 Equity ownership requirements continue to apply to the President and CEO for a period of one year following him ceasing to hold the office of President and CEO, subject to limited exceptions.
	 The REIT has a compensation claw-back policy for the executive leadership team and trustees.
	 Vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with the REIT’s business, including property development and stabilization timelines and financing strategy.
	 Stock Option Plan was terminated in 2021. Prior to its termination, trustees were not eligible to participate.
	 PTUs have a performance factor multiplier from 0% to 200% of target.
	 Bonus payment to the President and CEO and other NEOs is not guaranteed.
	 Say-on-Pay vote.
	(1) FFO, NAV and NOI are measures of operating performance not defined by International Financial Reporting Standards (“IFRS”). These non-IFRS measures are further defined and discussed in the REIT’s management discussion and analysis for the three mo...
	(2) Excludes all costs associated with proxy and meeting-related matters (which exceed the amount for an uncontested annual unitholders’ meeting) of $6.9M or $0.032 per unit.
	(3) Includes closed or firm transactions entered into in 2023.
	(4) Excludes $6.9M of costs related to unitholder activism.
	(ii) Performance Goals for ESG Initiatives (30% of corporate goals)

	Annual Incentive Bonus – Individual Performance Goals
	(1) Excluding OGLE amounts (which are not forecast) and prior to costs related to activism
	Long-Term Incentives
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	TRUSTEE COMPENSATION AND MEETING INFORMATION
	Compensation Discussion and Analysis
	Trustee Compensation

	86% of fees were paid in DTUs in 2023 (92% for the current Board only).
	All trustees in 2023 met or exceeded equity ownership requirements, as applicable.
	1. to align the interests of the trustees with the interests of the REIT’s unitholders;
	2. to attract, retain and motivate trustees who will contribute to the success of the REIT;
	The REIT has a compensation claw-back policy for senior management and trustees.
	3. to provide fair and competitive compensation that takes into account the time commitment, risks and responsibilities of trustees; and
	Fixed annual retainer structure for trustee compensation.
	4. to provide the types of compensation and the amounts paid to directors and trustees of comparable publicly-traded Canadian entities.
	 any one participant is 5% of the then issued and outstanding Trust Units; and
	 insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the DTU Plan and all of the REIT’s other security-based compensa...
	The following table sets out the number of Trust Units previously issued and available for future issuance under the DTU Plan.
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	EQUITY COMPENSATION PLAN INFORMATION
	OUR CORPORATE GOVERNANCE PRACTICES
	About the Board


	Mandate of the Board of Trustees

	Trustees are not eligible participants in the Stock Option Plan.
	Entirely independent Audit and Risk, People and Compensation and Governance and Sustainability committees.
	30% of trustees are women and 20% visible minorities.
	Term limit for non-executive trustees.
	Significant equity ownership requirements benchmarked against industry peers with an aim to be best-in-class.
	Equity ownership requirements continue to apply to the President and Chief Executive Officer for a period of one year following him ceasing to hold the office of President and Chief Executive Officer, subject to certain exceptions.
	Compensation claw-back policy for executives and trustees triggered by financial restatement or serious misconduct.
	Anti-hedging policy.
	Succession planning for the President and Chief Executive Officer and other executives undertaken by the Board and the People and Compensation Committee annually.
	All committees have a written charter.
	Board Diversity Policy.
	Board Conflicts of Interest Policy.
	Position descriptions for each of the Chair, Chief Executive Officer and Chief Financial Officer.
	Recruitment of Trustees
	Retirement Policy and Term Limits
	Board Leadership
	Attendance
	Committees of the Board


	the integrity of the REIT’s financial statements;
	the REIT’s compliance with legal and regulatory requirements related to financial reporting;
	the internal audit function of the REIT;
	the qualifications, independence and performance of the REIT’s auditor;
	the design and implementation of internal controls and disclosure controls;
	the REIT’s enterprise risk management program, including cyber security and internet-related risks; and
	any additional matters delegated to the Audit and Risk Committee by the Board.
	People and Compensation Committee
	Governance and Sustainability Committee
	ESG & Climate Governance
	Enterprise Risk Management (ERM)
	Internal Controls Over Financial Reporting
	Executive Compensation and Succession Planning
	Equity Ownership Guidelines
	Board Evaluation
	Orientation and Continuing Education


	Board members are provided an opportunity to meet individually in work sessions with executives to obtain further insight into the operations of the REIT, and are involved on a regular basis in discussions with management;
	Education is provided to trustees through presentations to the Board and committees by management and outside advisors when key business decisions are sought and at strategic planning meetings; and
	Board members are encouraged to attend conferences, seminars or courses at the REIT’s expense. Conferences, seminars or courses can deal with any subject matter that is applicable to a trustee’s role on the Board or a Board committee or to increase ...
	In addition to participating in the internal educational presentations listed above, Board members also participated in conferences, seminars and courses during 2023 presented or hosted by persons other than the REIT, including the following:
	Ethical Conduct
	Related Party Transactions and Conflicts of Interest
	Disclosure and Insider Trading Policy

	establishes a process for the disclosure of material information;
	establishes a process for reviewing documents, including news releases and public oral statements that contain material information before they are issued or made by the REIT;
	sets out the obligations of the REIT’s employees, officers and trustees to preserve the confidentiality of undisclosed material information; and
	articulates the prohibitions applicable generally to the REIT’s subject employees, officers and trustees with respect to illegal insider trading and tipping.
	Unitholder/Investor Communications and Feedback

	quarterly conference calls open to investors, industry analysts and media representatives in conjunction with the release of the REIT’s financial results;
	regular presentations to or meetings with industry analysts and with institutional investors, including through our investor day; and
	our corporate website through which unitholders and other stakeholders may access our most recent conference call recording and our most recent presentation made to the investment community.
	INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFFICERS
	TRUSTEES’ AND OFFICERS’ LIABILITY INSURANCE
	INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
	FORWARD-LOOKING STATEMENT AND INFORMATION ADVISORY
	NON-IFRS FINANCIAL PERFORMANCE MEASURES
	WHERE YOU CAN FIND ADDITIONAL INFORMATION

	its latest Annual Information Form, together with a copy of any document, or pertinent pages of any document, incorporated therein by reference;
	its consolidated annual financial statements for the year ended December 31, 2023, together with the report of its auditors thereon, any interim financial statements filed subsequently and management’s discussion and analysis of financial and operat...
	its Management Information Circular for its last Annual Meeting of Unitholders.
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	MANAGEMENT INFORMATION CIRCULAR
	Voting Information
	What is the difference between a registered unitholder and a non-registered (beneficial) unitholder?

	If you have followed the process for attending and voting at the Meeting online, voting at the Meeting online will revoke your previous proxy.
	What is the voting deadline?
	If voting by proxy, your proxy must be received by 10:00 a.m. (Toronto time) on March 27, 2024, regardless of the voting method you choose. If the Meeting is postponed or adjourned, your instructions must be received not later than 48 hours (excluding...
	First Capital REIT reminds unitholders that only the most recently dated voting instructions will be counted and any dated instructions will be disregarded.
	Voting Recommendations

	 FOR the amendments to the DTU Plan as disclosed in this Circular (see Business of the Meeting – Amendments to the DTU Plan); and
	Exercise of Discretion
	BUSINESS OF THE MEETING
	Receiving the Financial Statements
	Election of Trustees


	 Highly experienced Board of Trustees, with expertise in all key areas of the REIT’s business.
	 9 of 10 trustees are independent (assuming re-election of nominees).
	 Women represent 30% of the Board and 33% of the independent trustees of the Board (assuming re-election of nominees).
	 Independent Chair of the Board.
	 7 new members in the last 5 years (assuming re-election of the nominees).
	 Non-executive trustees are subject to term limits (10 years) to promote balance, new perspectives and continuity on the Board.
	 Individual and majority voting policy.
	 All trustees in 2023 met or exceeded applicable equity ownership requirements.
	 Skills matrix used to evaluate and guide the composition and development of the Board and committees.
	 Board Diversity Policy to ensure that diversity is considered during the trustee recruitment process.
	 Board of Trustees Conflicts of Interest Policy to ensure that any potential conflicts of interest are addressed and considered.
	The Board has established the following three standing committees:
	Audit and Risk Committee
	Governance and Sustainability Committee; and
	People and Compensation Committee.
	In addition, from time to time the Board has established ad-hoc committees of independent trustees to make recommendations to the Board. See Our Corporate Governance Practices – Committees of the Board below.
	The current members of these committees are indicated in About the Nominated Trustees below.
	About the Nominated Trustees
	Each of First Capital’s REIT Nominees has a wealth of experience in leadership, governance and strategic planning in addition to possessing the necessary level of financial literacy which is required for each Trustee of First Capital. Collectively, th...
	Ownership, Control or Direction over Trust Units by Trustees and Officers of First Capital REIT
	Reappointment of Auditor
	Say-on-Pay Non-Binding Advisory Vote
	In 2023, 67% of unitholders supported our approach to executive compensation (as compared to the 87% of units voted in favour at the REIT’s annual and special meeting of unitholders held on June 21, 2022). In response to this result, the People and Co...
	Amendments to the DTU Plan
	Amendments to the RTU Plan




	EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Named Executive Officers in 2023

	Compensation Program Changes and 2023 Compensation Outcomes
	Unitholder Consultation & Compensation Program Changes
	In 2023 and continuing into 2024, we have reviewed and made changes to our executive pay program, taking into account feedback from unitholders following our 2023 Say-on-Pay vote at the 2023 Annual Meeting. In response to the 67% Say-on-Pay voting res...
	o Compensation design: was well-accepted by unitholders; no major design flaws were identified. LTIP design changes implemented in 2021 were also well received.
	o ESG performance components:  there was an emphasis on achieving the right balance of weighting and ensuring that quantitative metrics are predominant.
	The People and Compensation Committee then reviewed the REIT’s approach to executive compensation in the context of those concerns and, with input from its external compensation consultants, made the following changes to the REIT’s executive compensat...
	The changes made in 2023 are in addition to the changes we made in 2021 to our executive pay program, which took into account feedback from unitholders following our 2020 Say-on-Pay vote. Following the 2021 Say-on-Pay vote, unitholders expressed a des...
	Compensation Governance

	Composition and Mandate of the People and Compensation Committee
	Executive Compensation Philosophy

	Safeguards to Mitigate Compensation Risks
	 Since 2018, a non-binding, advisory vote (Say-on-Pay) is made available annually to provide investors with the opportunity to either endorse or not endorse the REIT’s approach to its executive compensation programs and policies.
	 The People and Compensation Committee is made up of entirely independent trustees and the committee regularly holds in-camera sessions where management is not present.
	 Risk oversight function involves the Board and its committees.
	 Short-term and long-term incentive targets are referenced to the business plan and 3-year forecast reviewed in detail, at least annually, by the Board with respect to capital allocation and leverage metrics.
	 Short-term incentive compensation (annual incentive cash bonus) is capped as a percentage of base salary that varies depending on the weighting of annual stretch goals (goals set above business plan targets) in accordance with the People and Compens...
	 Short-term and long-term incentives are based on a mix of corporate and individual performance measures (i.e., the President and Chief Executive Officer’s short-term incentive award is weighted 70% corporate and 30% individual).
	 A substantial portion of our NEO compensation is “at-risk”, with variable “vesting” periods (annual, 3-year and 5-year), which serves to align the interests of NEOs with those of unitholders as a substantial portion of their compensation is directly...
	 Financial performance, including Net Asset Value, is derived from audited annual results and related disclosures approved by the Audit and Risk Committee and the Board.
	 All trustees, the President and Chief Executive Officer and all other NEOs are subject to equity Ownership Requirements (as defined herein), which serve to further align their interests with our unitholders. These Ownership Requirements are aimed to...
	 The President and Chief Executive Officer continues to be subject to the applicable equity Ownership Requirements (as defined herein) for one year following him ceasing to hold the office of President and Chief Executive Officer of the REIT for any ...
	 An annual review of our compensation practices and targets is undertaken by the People and Compensation Committee to ensure continued appropriateness.
	 Adjustments can be made by the People and Compensation Committee where the application of the policies has unintended results.
	 We have a formal compensation “claw-back” policy as described under Compensation Discussion and Analysis − Compensation Claw-Back Policy which applies to all of our trustees and members of our executive leadership team.
	 We have a formal anti-hedging policy as described under Our Corporate Governance Practices − Hedging which applies to, among others, all of our trustees, officers and employees.
	 generally consistent structure of compensation policies across roles and regions within the organization, all with a significant overall performance component;
	 the vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with our business, including property development and stabilization timelines and an overall financing strateg...
	 performance goals heavily based on financial metrics that are fundamental to long-term unitholder value appreciation and entirely based on pre-determined objectives that are aligned with the Board-approved business plan.
	Compensation Consultant and Executive Compensation-Related Fees
	Executive Compensation Benchmarking
	Elements of Compensation

	Short-Term Incentives
	Annual Incentive Cash Bonus
	(i) Performance Goals for Financial Growth/Strategic Initiatives (70% of corporate goals)


	 The objectives of First Capital REIT’s executive compensation programs are to attract, retain and motivate outstanding executives who are committed to improving the REIT’s performance and creating value for its unitholders.
	 Structured to align executive compensation with the long-term financial performance of the REIT, with the long-term performance of its Trust Units and, ultimately, to align the long-term interests of the executives with those of our unitholders.
	 The President and CEO, the members of the executive leadership team and all trustees are subject to equity ownership requirements.
	 Equity ownership requirements continue to apply to the President and CEO for a period of one year following him ceasing to hold the office of President and CEO, subject to limited exceptions.
	 The REIT has a compensation claw-back policy for the executive leadership team and trustees.
	 Vesting timeframe of “at-risk” compensation is designed to expose a material portion of executive compensation to the risks associated with the REIT’s business, including property development and stabilization timelines and financing strategy.
	 Stock Option Plan was terminated in 2021. Prior to its termination, trustees were not eligible to participate.
	 PTUs have a performance factor multiplier from 0% to 200% of target.
	 Bonus payment to the President and CEO and other NEOs is not guaranteed.
	 Say-on-Pay vote.
	(1) FFO, NAV and NOI are measures of operating performance not defined by International Financial Reporting Standards (“IFRS”). These non-IFRS measures are further defined and discussed in the REIT’s management discussion and analysis for the three mo...
	(2) Excludes all costs associated with proxy and meeting-related matters (which exceed the amount for an uncontested annual unitholders’ meeting) of $6.9M or $0.032 per unit.
	(3) Includes closed or firm transactions entered into in 2023.
	(4) Excludes $6.9M of costs related to unitholder activism.
	(ii) Performance Goals for ESG Initiatives (30% of corporate goals)

	Annual Incentive Bonus – Individual Performance Goals
	(1) Excluding OGLE amounts (which are not forecast) and prior to costs related to activism
	Long-Term Incentives
	Equity Compensation Plans
	(i) any one participant is 5% of the then issued and outstanding Trust Units; and
	(ii) insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the RTU Plan and all of the REIT’s other security-based compensa...
	Amending, Suspending or Terminating the RTU Plan

	Employee Unit Purchase Plan
	Benefits
	Performance Graph
	CEO Compensation Look-Back Table
	Summary Compensation Table for NEOs

	Outstanding Unit-Based Awards and Option-Based Awards
	Incentive Plan Awards – Value Vested, Realized or Earned During 2023
	Termination Payments

	Adam E. Paul
	Jordan Robins
	Neil Downey
	Carmine Francella
	Alison Harnick


	TRUSTEE COMPENSATION AND MEETING INFORMATION
	Compensation Discussion and Analysis
	Trustee Compensation

	86% of fees were paid in DTUs in 2023 (92% for the current Board only).
	All trustees in 2023 met or exceeded equity ownership requirements, as applicable.
	1. to align the interests of the trustees with the interests of the REIT’s unitholders;
	2. to attract, retain and motivate trustees who will contribute to the success of the REIT;
	The REIT has a compensation claw-back policy for senior management and trustees.
	3. to provide fair and competitive compensation that takes into account the time commitment, risks and responsibilities of trustees; and
	Fixed annual retainer structure for trustee compensation.
	4. to provide the types of compensation and the amounts paid to directors and trustees of comparable publicly-traded Canadian entities.
	 any one participant is 5% of the then issued and outstanding Trust Units; and
	 insiders of the REIT is 10% of the then issued and outstanding Trust Units.
	Under no circumstances may more than 10% of the REIT’s total issued and outstanding securities be issued within a one-year period or be issuable at any time to insiders of the REIT under the DTU Plan and all of the REIT’s other security-based compensa...
	The following table sets out the number of Trust Units previously issued and available for future issuance under the DTU Plan.
	Incentive Plan Awards - DTUs

	EQUITY COMPENSATION PLAN INFORMATION
	OUR CORPORATE GOVERNANCE PRACTICES
	About the Board


	Mandate of the Board of Trustees

	Trustees are not eligible participants in the Stock Option Plan.
	Entirely independent Audit and Risk, People and Compensation and Governance and Sustainability committees.
	30% of trustees are women and 20% visible minorities.
	Term limit for non-executive trustees.
	Significant equity ownership requirements benchmarked against industry peers with an aim to be best-in-class.
	Equity ownership requirements continue to apply to the President and Chief Executive Officer for a period of one year following him ceasing to hold the office of President and Chief Executive Officer, subject to certain exceptions.
	Compensation claw-back policy for executives and trustees triggered by financial restatement or serious misconduct.
	Anti-hedging policy.
	Succession planning for the President and Chief Executive Officer and other executives undertaken by the Board and the People and Compensation Committee annually.
	All committees have a written charter.
	Board Diversity Policy.
	Board Conflicts of Interest Policy.
	Position descriptions for each of the Chair, Chief Executive Officer and Chief Financial Officer.
	Recruitment of Trustees
	Retirement Policy and Term Limits
	Board Leadership
	Attendance
	Committees of the Board


	the integrity of the REIT’s financial statements;
	the REIT’s compliance with legal and regulatory requirements related to financial reporting;
	the internal audit function of the REIT;
	the qualifications, independence and performance of the REIT’s auditor;
	the design and implementation of internal controls and disclosure controls;
	the REIT’s enterprise risk management program, including cyber security and internet-related risks; and
	any additional matters delegated to the Audit and Risk Committee by the Board.
	People and Compensation Committee
	Governance and Sustainability Committee
	ESG & Climate Governance
	Enterprise Risk Management (ERM)
	Internal Controls Over Financial Reporting
	Executive Compensation and Succession Planning
	Equity Ownership Guidelines
	Board Evaluation
	Orientation and Continuing Education


	Board members are provided an opportunity to meet individually in work sessions with executives to obtain further insight into the operations of the REIT, and are involved on a regular basis in discussions with management;
	Education is provided to trustees through presentations to the Board and committees by management and outside advisors when key business decisions are sought and at strategic planning meetings; and
	Board members are encouraged to attend conferences, seminars or courses at the REIT’s expense. Conferences, seminars or courses can deal with any subject matter that is applicable to a trustee’s role on the Board or a Board committee or to increase ...
	In addition to participating in the internal educational presentations listed above, Board members also participated in conferences, seminars and courses during 2023 presented or hosted by persons other than the REIT, including the following:
	Ethical Conduct
	Related Party Transactions and Conflicts of Interest
	Disclosure and Insider Trading Policy

	establishes a process for the disclosure of material information;
	establishes a process for reviewing documents, including news releases and public oral statements that contain material information before they are issued or made by the REIT;
	sets out the obligations of the REIT’s employees, officers and trustees to preserve the confidentiality of undisclosed material information; and
	articulates the prohibitions applicable generally to the REIT’s subject employees, officers and trustees with respect to illegal insider trading and tipping.
	Unitholder/Investor Communications and Feedback

	quarterly conference calls open to investors, industry analysts and media representatives in conjunction with the release of the REIT’s financial results;
	regular presentations to or meetings with industry analysts and with institutional investors, including through our investor day; and
	our corporate website through which unitholders and other stakeholders may access our most recent conference call recording and our most recent presentation made to the investment community.
	INDEBTEDNESS OF TRUSTEES AND EXECUTIVE OFFICERS
	TRUSTEES’ AND OFFICERS’ LIABILITY INSURANCE
	INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
	FORWARD-LOOKING STATEMENT AND INFORMATION ADVISORY
	NON-IFRS FINANCIAL PERFORMANCE MEASURES
	WHERE YOU CAN FIND ADDITIONAL INFORMATION

	its latest Annual Information Form, together with a copy of any document, or pertinent pages of any document, incorporated therein by reference;
	its consolidated annual financial statements for the year ended December 31, 2023, together with the report of its auditors thereon, any interim financial statements filed subsequently and management’s discussion and analysis of financial and operat...
	its Management Information Circular for its last Annual Meeting of Unitholders.
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	First Capital Real Estate Investment Trust
	1. GENERAL
	2. BOARD COMPOSITION
	(a) Board Membership Criteria
	(b) Trustee Independence
	(c) Board Size
	(d) Term
	(e) Board Succession
	(f) Service on Other Boards

	3. TRUSTEES’ DUTIES AND RESPONSIBILITIES
	 approve multi-year strategic plans and annual business plans;
	 develop and maintain a thorough understanding of FCR’s operational and financial objectives, financial position and performance and also in the context of its principal competitors;
	 diligently prepare for each meeting, including reviewing all meeting materials distributed in advance;
	 actively and constructively participate in each meeting, including seeking clarification from management and outside advisors where necessary to fully understand the issues under consideration;
	 engage in continuing education programs for trustees, as appropriate; and
	 diligently attend all meetings of the Board and any committee of which they are a member.

	4. BOARD DUTIES AND RESPONSIBILITIES
	(a) Appointment and Supervision of Chief Executive Officer and Senior Management
	(b) Strategic Planning and Risk Management
	 adopt a strategic planning process and review and approve at least on an annual basis a strategic plan developed by management which includes rigorous but realistic goals, takes into account, among other things, the opportunities and risks of the bu...
	 set annual corporate and management performance targets consistent with FCR’s strategic plan;
	 confirm that a system is in place to identify the principal risks facing FCR and its business and that appropriate procedures are in place to monitor and mitigate such risks; and
	 confirm that processes are in place to address and comply with applicable legal, regulatory, corporate, securities and other compliance matters.
	The Board will, on a quarterly basis, review a report from senior management describing the risk exposures of FCR assigned to it on the enterprise risk register, and the steps senior management has taken to monitor and control such exposures.

	(c) Financial Reporting and Management
	 approve FCR’s annual and interim financial statements and related management’s discussion and analysis and review and oversee the integrity of FCR with respect to its compliance with applicable audit, accounting and financial reporting requirements;
	 approve annual operating and capital budgets;
	 confirm the integrity of FCR’s internal controls over financial reporting and management information systems; and
	 review operating and financial performance results relative to established strategies, plans, budgets and objectives.

	(d) Disclosure, Communications and Insider Trading
	 disclose all material information in compliance with FCR’s timely disclosure obligations and to prevent selective disclosure of material information to analysts, institutional investors, market professionals and others;
	 verify that news releases and corporate documents issued by FCR and public oral statements made by or on behalf of FCR are accurate and do not contain a misrepresentation;
	 inform all trustees, officers, and other employees of FCR about their obligation to preserve the confidentiality of undisclosed material information about FCR; and
	 inform all trustees, officers and other employees of FCR about prohibitions on illegal insider trading and tipping under applicable law and stock exchange rules.

	(e) Corporate Governance
	 establish an appropriate system of corporate governance including practices to facilitate the Board’s independence;
	 establish committees and approve their respective charters and the limits of authority delegated to each committee;
	 establish appropriate processes for the regular evaluation of the effectiveness of the Board and its committees and the contributions of individual trustees;
	 approve the nomination of trustees;
	 review the adequacy and form of trustees’ compensation to confirm that it realistically reflects the responsibilities and risks involved in being a trustee; and
	 provide an opportunity for Independent Trustees to meet on a regular basis or as needed.

	(f) Approval of Certain Other Matters
	 any material departure from an established strategy, operating or capital budget or corporate policy approved by the Board;
	 the entering into of any agreement or transaction, the performance of which could result in an actual or contingent liability that would be material to FCR;
	 those matters which may not be delegated by the Board under applicable corporate law; and
	 such other matters as the Board may, from time to time, determine require its approval.

	(g) Delegation to Management
	The Board delegates to the Corporate Secretary authority to make housekeeping and non-material changes to this Mandate, the charters of the Board committees and Board policies. Before making such changes the Corporate Secretary shall obtain the consen...


	5. ROLE OF MANAGEMENT
	6. CHAIR OF THE BOARD
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 confirm that appropriate procedures are in place to allow the Board to work effectively and efficiently and to function independently from management;
	 confirm that the responsibilities of the Board are understood by both the trustees and management and that the boundaries between the Board’s and management’s responsibilities are understood and respected;
	 confirm that the functions delegated to Board committees are carried out by the committees and reported to the Board;
	 maintain an effective relationship between the Board and management of FCR;
	 provide direction and advice to management of FCR, including defining major issues, maintaining accountability to stakeholders and building relationships;
	 confirm that the Board and its committees have the necessary resources to support their work (in particular, timely and relevant information);
	 monitor compliance with the governance policies of FCR, including those regarding regularity and conduct of Board meetings, managing and reporting information and other policies relating to the Board’s business;
	 provide leadership to ensure that the Board works as a cohesive team;
	 convene Board meetings as often as necessary for the trustees to carry out their duties and responsibilities effectively;
	 on an ongoing basis, work with the Chief Executive Officer to develop schedules of meetings of the Board and committees and, in consultation with other trustees and the Chief Executive Officer, establish the agenda of the Board;
	 chair meetings of the Board, including requiring appropriate briefing materials to be delivered in a timely fashion, stimulating debate, providing adequate time for discussion of issues, facilitating consensus, encouraging full participation and dis...
	 chair meetings of the unitholders of FCR;
	 work closely with the Chief Executive Officer and the Chair of the Governance and Sustainability Committee to further the creation of a healthy corporate governance culture within FCR;
	 work closely with the Governance and Sustainability Committee to develop strategic criteria for the recruitment of trustees and succession planning;
	 work closely with the Chief Executive Officer to facilitate effective relations with the Board and external stakeholders such as unitholders, the investment community, the media, governments and the public;
	 actively participate in and oversee the administration of an annual evaluation of the performance and effectiveness of the Chief Executive Officer, the Board, its committees and all individual trustees and committee chairs; and
	 carry out other duties as requested by the trustees, as needs and circumstances arise.


	7. LEAD TRUSTEE
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 in the absence of the Chair of the Board, act as chair of meetings of the Board;
	 chair all meetings of the Independent Trustees;
	 provide input to the Chair and management on agendas for Board meetings;
	 promote, in conjunction with the Governance and Sustainability Committee, the highest standards of corporate governance;
	 ensure that the members of the Board understand the boundaries between board and management responsibilities;
	 as may be required from time to time, consult and meet with any or all of the Independent Trustees, at the discretion of either party and with or without the attendance of the Chair or any other trustee, and represent such trustees in discussions wi...
	 meet periodically with the other trustees to ensure that the Board and its committees are able to discharge their respective responsibilities independently of management;
	 recommend, where necessary, the holding of special meetings of the Board;
	 assist in the process of conducting trustee evaluations; and
	 carry out other duties as requested by the Board or Independent Trustees, as needs and circumstances arise.


	8. SECRETARY
	(a) Appointment
	(b) General
	(c) Specific Role and Responsibilities
	 confirm that all notices and materials are delivered to unitholders and trustees in a timely manner;
	 confirm that all minutes of meetings of unitholders, the Board and its committees are duly recorded;
	 confirm that copies of the minutes are circulated to each Board or committee member, as the case may be, on a timely basis (with the trustees receiving copies of minutes of all committee meetings once approved by the applicable committee);
	 facilitate communication among the trustees and among the Board, its committees and senior management;
	 administer the operations of the Board and its committees; and
	 perform additional duties requested by the Chair or the Board or any of its committees.


	9. BOARD COMMITTEES
	(a) General
	(b) Composition
	(c) Committee Chairs
	 in consultation with the Chair of the Board, Chief Executive Officer, Chief Financial Officer and the committee members, as appropriate, determine the date, time and location of meetings of the committee;
	 confirm that the committee’s activities are consistent with, and fulfill, the duties and responsibilities set forth in its charter;
	 confirm that the duties and responsibilities of the committee, as set forth in its charter, are well understood by the committee members and executed as effectively as possible;
	 convene meetings of the committee as often as necessary to carry out its responsibilities effectively;
	 in consultation with the Chair of the Board, committee members, the Chief Executive Officer and the Chief Financial Officer, as appropriate, review meeting agendas to ensure that required business is brought before the committee to enable the commit...
	 chair all meetings of the committee;
	 communicate with appropriate members of senior management in fulfilling the duties and responsibilities set forth in the committee’s charter;
	 with the assistance of the Chief Executive Officer and Chief Financial Officer, as appropriate, ensure that agenda items for all committee meetings are ready for presentation and that adequate information is distributed to committee members in advan...
	 ensure that minutes are kept of all committee meetings and sign minutes once approved by the committee;
	 report to the Board at its next meeting following any decision or recommendation arising from any meeting of the committee or the signing of a written resolution evidencing a decision or recommendation of the committee, including reporting on the co...
	 provide leadership to enable the committee to act as an effective team in carrying out its responsibilities; and
	 oversee the committee’s annual evaluation of its effectiveness in fulfilling the duties and responsibilities set forth in its charter.

	(d) Charters
	 Audit and Risk Committee
	 People and Compensation Committee
	 Governance and Sustainability Committee


	10. BOARD AND COMMITTEE MEETINGS
	(a) Scheduling
	(b) Agenda
	(c) In Camera Meetings and Meetings of Independent Trustees
	(d) Distribution of Information
	(e) Preparation, Attendance and Participation
	(f) Attendance of Non-Trustees at Board Meetings
	(g) Procedures
	(h) Secretary

	11. TRUSTEE COMPENSATION
	12. EQUITY OWNERSHIP REQUIREMENTS
	13. TRUSTEE ORIENTATION AND CONTINUING EDUCATION
	14. BOARD ACCESS TO MANAGEMENT, OUTSIDE COUNSEL AND ADVISORS
	The Board has unrestricted access to members of senior management and FCR’s outside counsel and advisors. The Board and its committees may invite any member of senior management, employee, outside advisor or other person to attend any of their meeting...
	15. PERFORMANCE ASSESSMENT OF THE BOARD AND ITS COMMITTEES
	16. CODE OF BUSINESS CONDUCT AND ETHICS
	17. FEEDBACK


