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Forward-looking Information 

This presentation contains forward looking statements that reflect the current expectations of management of Crombie about 

Crombie's future results, performance, achievements, prospects and opportunities. Wherever possible, words such as ñcontinueò, 

"may", "will", "estimate", "anticipate", "believe", "expect", "intend" and similar expressions have been used to identify these forward 

looking statements, and include statements regarding: acquisition of properties that provide accretive growth; major developments 

may be impacted by real estate cycles, availability of financing opportunities and labour and other risk factors as described in the 

year ended December 31, 2015 Management Discussion and Analysis, These statements reflect current beliefs and are based on 

information currently available to management of Crombie. Forward looking statements necessarily involve known and unknown 

risks and uncertainties. 

 

A number of factors, including the risks discussed in the 2015 annual Management Discussion and Analysis under "Risk 

Management", could cause actual results, performance, achievements, prospects or opportunities to differ materially from the 

results discussed or implied in the forward-looking statements. These factors should be considered carefully and a reader should 

not place undue reliance on the forward looking statements. There can be no assurance that the expectations of management of 

Crombie will prove to be correct. 

  

Readers are cautioned that such forward-looking statements are subject to certain risks and uncertainties that could cause actual 

results to differ materially from these statements. Crombie can give no assurance that actual results will be consistent with these 

forward-looking 

statements. 

 

Non-IFRS Measures 

Certain terms used in this presentation, such as AFFO and NOI, are not measures defined under International Financial Reporting 

Standards (ñIFRSò) and do not have standardized meanings prescribed by IFRS. AFFO and NOI should not be construed as an 

alternative to net earnings or cash flow from operating activities as determined by IFRS. AFFO and NOI, as presented, may not be 

comparable to similar measures presented by other issuers. Crombie believes that NOI and AFFO are useful in the assessment of 

its operating performance and that these measures are also useful for valuation purposes and are relevant and meaningful 

measures of its ability to earn and distribute cash to unitholders. Examples of reconciliations of AFFO to the most directly 

comparable measure calculated in accordance with IFRS are provided in the Management Discussion and Analysis of Crombie for 

the years ending December 31, 2015 and December 31, 2014. 
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Crombie as a key part of a core Equity and Debt investment portfolio 

1. Diversified, low risk and defensive portfolio 

2. Investment grade rating 

3. High quality cash flow growth 

4. Proven growth track record while maintaining strong credit metrics 

5. Strong capital structure, moderate leverage and ample liquidity 

 
 
 

3 

Attractive Investment Thesis  
 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ωCƻŎǳǎ ƻƴ ŀŎǉǳƛǊƛƴƎ ƘƛƎƘ ǉǳŀƭƛǘȅ ƎǊƻŎŜǊȅ ƻǊ ŘǊǳƎǎǘƻǊŜ ŀƴŎƘƻǊŜŘ ǊŜǘŀƛƭ ƛƴ /ŀƴŀŘŀΩǎ ǘƻǇ ос ƳŀǊƪŜǘǎ 

ωOptimize strategic relationships with Sobeys, institutions, developers, local property owners, etc.  

ACCRETIVE 
GROWTH 

ωStrong asset management (leasing, operations, development, acquisitions/dispositions) 

ωImprove operational effectiveness to grow NOI, FFO, AFFO and EBITDA 

PORTFOLIO 
OPTIMIZATION 

ωStrong talent management focus 

ωRight person, right place, right time philosophy 
GREAT PEOPLE 

ωGreater liquidity and financial flexibility ς Debt to gross book value 50.5% on fair value basis 

ωLeverage strong bank relationships and investment grade credit rating 
STRONG BALANCE 

SHEET 

Crombie Strategy ς Guiding Principles 
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Full Range of Real Estate Activities 

ACQUISITIONS 
Purchase accretive properties 

in top 36 markets. 

STRONG OPERATIONS 
Owning, operating and leasing a strong 

and improving portfolio. Great team; 

strong focus. 

  

DEVELOP / REDEVELOP 
Develop and redevelop to meet everyday 

needs of tenants and customers including 

JV partnerships to mitigate development  

risk 

DISPOSITIONS 
Disposition of properties 

not core to  Crombieôs 

strategy; capital recycling. 
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Highlights ς 2016 YTD 

Nine Months Ended September 30, 2016 2016 2015 

Committed occupancy 94.2% 93.2% 

EBITDA $205.0 $189.0 

Property revenue +6.4% +3.5% 

Property Cash NOI +8.7% +4.3% 

Same Asset Property Cash NOI +2.5% +1.5% 

FFO Per Unit $0.87 $0.84 

Growth in FFO / Unit 3.5% 1.2% 

AFFO Per Unit $0.74 $0.71 

Growth in AFFO / Unit 4.3% 2.9% 

Acquisitions $525M $35M 
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Capital Structure 

September 30, 2016 

Total Assets (FV) $4,759 M 

Fixed rate mortgages $1,528 M 63% 

Senior unsecured notes $400 M 17% 

Convertible debentures $134 M 6% 

Revolving credit facility $241 M 10% 

Bilateral credit facility $100 M 4% 

Total $2,403M 100% 

Debt to GBV (FV) 50.5% 

Undrawn credit facility $152.0 

Borrowing available on 
Unencumbered Assets (@ 60%) 

$716.4 

Potential Borrowing Capacity $868.4 

Weighted Average 

Mortgage Interest 

Rate  

4.54% 

Average  

Mortgage Term to 

Maturity  

5.98 years 

BBB(Low)  

Credit Rating 

 

DBRS 

Unencumbered 

Assets  

$1,194 million 
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Debt Maturity 

×Total Debt $2.4 billion 

×Weighted Average (WA) Interest Rate Mortgages 4.54% (overall 4.13%) 

×Average Term to Maturity  Mortgages 5.98 years 

×$1 - $2 million per year interest savings available on near term debt maturities 
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38.3% 

38.6% 

15.4% 

7.7% 

Atlantic West ON QC 

$286 
million 

 

 

 

 

 

Geographically Diverse Portfolio 

As at Q3 2016 

Geographic Diversification by % of Annual Minimum Rent 
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× More National; More Urban (since IPO) 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

V 283 Properties at September 2016 

V 19.4 million feet of GLA 

V A National platform 

Alberta 

12 9 

3 1 

Saskatchewan 

27 18 

Ontario 

Quebec 

13 19 

4 2 6 

Newfoundland  
and Labrador 

PEI 

2 

Nova Scotia 

17 
4 

15 

6 4 

New  
Brunswick 

9 8 
2 

1 

2 

Manitoba 
1 

British 
Columbia 

Retail ς Plaza 

Retail ς Enclosed 

Retail ς Freestanding 

Mixed ς Use 

Office 

Distribution Centre 

Safeway ς Plaza  

Safeway ς Freestanding  

26 

9 

4 

23 

4 

10 

12 

/ǊƻƳōƛŜΩǎ bŀǘƛƻƴŀƭ tƻǊǘŦƻƭƛƻ 
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