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This material may contain forward-Ӄ­­¦ «z ´ºJºXªX«º´ŵ  «NӃÄT «z º|­´X  TX«º Z XT MÉ º|X XÈ°³X´´ ­«´ żJ«º N °JºXŽŵ żMXӃ XÆXŽŵ ż°ӃJ«Žŵ żX´º ªJºXŽŵ żXÈ°XNºŽŵ ż «ºX«TŽ J«T
´ ª ӃJ³ XÈ°³X´´ ­«´ º­ º|X XÈºX«º º|XÉ ³XӃJºX º­ * ³´º $J° ºJӃ >(.A Ǝż* ³´º $J° ºJӃŽƏ ­³  º´ ªJ«JzXªX«ºŸ A|X Z­³ÇJ³T-looking statements are not historical facts but 
³Jº|X³ ³XZӃXNº * ³´º $J° ºJӃŻ´ NÄ³³X«º MXӃ XZ´ J«T J³X MJ´XT ­«  «Z­³ªJº ­« NÄ³³X«ºӃÉ JÆJ ӃJMӃX º­ ªJ«JzXªX«ºŸ $X³ºJ « ªJºX³ al factors and assumptions were applied 
in providing these forward -looking statements, many of which are beyond our control. 

Management believes that the forward-looking statements are based upon reasonable assumptions; however, management can give no assurance that actual 
results will be consistent with those expressed or implied in these forward-looking statements. These forward-looking statements are subject to a number of risks 
and uncertainties that could cause actual results or events to differ materially from those expressed or implied in these forward-looking statements. Additional 
information about the risks and uncertainties that could cause actual results to differ materially, and the material factors or assumptions that were applied in 
providing these forward -Ӄ­­¦ «z ´ºJºXªX«º´ŵ J³X N­«ºJ «XT  « ­Ä³ ÆJ³ ­Ä´ ´XNÄ³ º X´ Z Ӄ «z´ŵ  «NӃÄT «z ­Ä³ 5J«JzXªX«ºŻ´ & ´NÄ´´ on and Analysis for the year ended 
&XNXªMX³ ǐǎŵ ǏǍǏǒ Ǝº|X ż5&Ɲ ŽƏ J«T ­Ä³ NÄ³³X«º  ««ÄJӃ .«Z­³ªJº ­« *­³ªŵ JӃӃ ­Z Ç| N| J³X JÆJ ӃJMӃX ­« ?(& >Ǳ Jºwww.sedarplus.ca and on our website at 
www.fcr.ca .

Readers should not place undue reliance on any such forward-looking statements. Further, a forward-looking statement speaks only as of the date on which such 
statement is made. These forward-looking statements are made as of February 10, 2026. Except as required by securities law, First Capital undertakes no obligation 
to publicly update or revise any such statements whether to reflect new information, the occurrence of future events or circu mstances, or otherwise. Additionally, 
past performance, including the key operating metrics described in this presentation, is not indicative of future results given the risks and uncertainties described in 
detail in our MD&A.

This material references certain non-IFRS financial measures, including but not limited to FFO, FFO per unit, NOI and NAV. These non-IFRS measures are further 
defined and discussed in the MD&A, which should be read in conjunction with this material and the conference call. Since these non-IFRS measures do not have 
standardized meanings prescribed by IFRS, they may not be comparable to similar measures reported by other issuers. First Capital uses and presents the above 
non-IFRS measures as management believes they are commonly accepted and meaningful financial measures of operating performance. Reconciliations of certain 
non-IFRS measures to their nearest IFRS measures are included in the MD&As. These non-IFRS measures should not be construed as alternatives to net income or 
NJ´| ZӃ­Ç Z³­ª ­°X³Jº «z JNº Æ º X´ TXºX³ª «XT  « JNN­³TJ«NX Ç º| .*>? J´ ªXJ´Ä³X´ ­Z * ³´º $J° ºJӃŻ´ ­°X³Jº «z °X³Z­³ªJ«NXŸ

All figures in this presentation are as of December 31, 2025 unless otherwise noted.

Forward -Looking Statements and Non-IFRS Financial Measures
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1.0
FCR Overview

Centre Commercial Beaconsfield, Beaconsfield 



1.0 FCR Overview

First Capital owns, operates and develops grocery-anchored, open-air centres in neighbourhoods with the 
strongest demographics in Canada.

FCR.UN $9.3B

$8.1B

23.5M SF

21.8M SF

136

ON THE TSX TOTAL ASSETS

ENTERPRISE VALUE

FUTURE INCREMENTAL DENSITY

GROSS LEASABLE AREA
(19 .0M SF AT FCR SHARE)  

NEIGHBOURHOODS
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1.0 FCR OverviewƉ Core Competencies & Competitive Advantages

Acquiring, developing, owning and 
operating open-air, grocery-anchored 
shopping centres 

Rezoning future development sites

Core Competencies Competitive Advantages

First Capital 6

Core portfolio of grocery -anchored, 
open-air shopping centres

Portfolio of development sites



FFO per unit growth

NAV per unit growth

Distribution per unit growth

1.0 FCR OverviewƉ Key Objectives

Key Objectives
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1.0 FCR OverviewƉ *J ³ EJӃÄX´  N³­´´ $J«JTJŻ´ 5J¤­³ $ º X´

Central Canada

GLA 8.3M

Fair Value % 54%

7%

12%
11%

3%

4%
4%

12%

47%
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Toronto
Montreal

Ottawa

Vancouver

Edmonton

Calgary

Western  Canada

GLA 6.1M

Fair Value % 30%

Eastern Canada

GLA 4.6M

Fair Value % 16%



% of Rent # of locations

Grocery Stores 17.1 119

Medical, Professional & 
Personal Services 14.6 1,233

QSR, Chains and Cafes 13.4 922

Other Necessity-Based 
Retailers 12.3 368

Pharmacies 8.9 111

Banks & Credit Unions 8.6 188

Other Tenants 8.1 457

Value-Based Retailers 5.5 89

Fitness Facilities 4.7 90

Liquor Stores 3.1 83

Other Restaurants 2.0 79

Daycare &
Learning Centres 1.7 101

1.0 FCR OverviewƉ Strategic and Diversified Retail Tenant Mix
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1.0 North American Leader in Population Density

US Peers (2) CDN Peers (3)

$145,000

$163,000

$138,000

5 km Average Household Income

310,000

147,500
177,000

US Peers (2) CDN Peers (3)

5 km Population

Q4 2025 Q4 2025

US Peers (2) CDN Peers (3)

Q4 2025 US Peers(2) CDN Peers(3)

(1) Source: Sitewise, Environics Analytics (2025 estimates) 
(2) US Peers include Federal Realty and Regency Centers Ɖ Source: Company Reports
(3) Canadian Peers include: Riocan, SmartCentres, Choice Properties (Retail only)

Property portfolio based on 2024 AIF for SmartCentres and Choice Properties, Source: Company Reports, Sitewise, Environics Analytics (2025 estimates)

First Capital

FCR Portfolio Demographic Metrics versus Peer Group: Q4 2025 (1)
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15.8%
SECURED DEBT/TOTAL ASSETS

$6.3B
UNENCUMBERED ASSETS

68%
UNENCUMBERED ASSETS OF TOTAL ASSETS 

$4.8B
NAV

$4.1B
NET DEBT

64% / 36%

1.0 FCR OverviewƉ Capital Structure Highlights

UNSECURED / SECURED
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2.0
Q4 2025 Financial and Operating 
Highlights

Strandherd Crossing, Ottawa



2.0 Highlights Ɖ Q4 2025

First Capital

FINANCIAL
PERFORMANCE

LEASING & 
OCCUPANCY

$0.34 OFFO per unit

5.7% SP NOI Growth(1) 

Strong Leasing Activity
522,000 sf of renewal leasing at an average lift on year 1 
net rent of 15.8% plus 126,000 sf of new leasing

$24.73 Net Rent PSF (record high)
+3.0% YoY primarily due to renewal lifts, and rent escalations

97.1% Occupancy
+0.3% from Q4 2024

(1) Excluding lease termination fees and bad debt expense.

13

(+7% year-over-year)



2.0 Highlights Ɖ Q4 2025 Balance Sheet and Capital Allocation 

First Capital

FLEXIBLE
BALANCE SHEET(1) 

CAPITAL ALLOCATION 
STRATEGIC RESULTS(2)

$0.7B Corporate Liquidity 
Including $678M of availability on $700M of revolving 
credit facilities and $62M of cash

$6.3B Unencumbered Assets
68% of total assets

Strong Debt Metrics
9.1x net debt to EBITDA down from 9.2x in Q4 2024 (3)

$176M of Asset Sales

$250M of Investment Activity
$28M of investment property acquisitions, and $ 223M of 
development and operating portfolio opex

14

(1) As at December 31, 2025
(2) For the full year 2025
(3) Normalized to exclude $11.3M density bonus and $9.5M assignment fee included in 2024 EBITDA.



3.0
Asset Profile

Leaside Village, Toronto



Assets Core Competencies

Core
Grocery Anchored Centres

Acquiring, developing, owning and operating 
open-air, grocery-anchored shopping centres 

Rezoningfuture development sitesOther

3.0 Asset Profile and Core Competencies
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3.1 Asset Profile Ɖ Core Properties, Q4 2025

Category
IFRS

Value ($B)
% of 

Value(1) Yield (%)

Core - Grocery Anchored Centres 7.5 84% 5.7%

Å Grocery-Anchored

Å High-Occupancy 

Å Steady & Growing Income

Å Efficiency & Scale

Core Properties

Brewery District, Edmonton

First Capital 17

(1) % of Total real estate investments including Residential Inventory of $336M



3.1 Asset Profile Ɖ Core Properties

Core Properties are the Key Drivers 
­Z *$>Ż´leading Performance 
Metrics:

Highest rents in-place 

Industry leading SP NOI growth

High & stable occupancy

Top tier renewal spreads

Supported by high population density and 
excellent transit connectivity

~99%
Of portfolio within 5 -minute 
walk of public transit

254,000 (1)

Average population within 
5km radius

First Capital 18

(1) Core Properties only. Average population within 5km radius for the total portfolio is at 310,000



3.1 Asset Profile Ɖ Total Portfolio Occupancy 

94.8%

97.1%

90%

92%

94%

96%

98%

100%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

~95 - 97%
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LOW/HIGH RANGE


