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CAUTIONARY STATEMENTS 
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 Todayõs session and our answers to questions contain  statements that  constitute  forward -looking statements 
about expected future  events and financial  and operating results of CAPREIT.  These statements represent 
CAPREITõs intentions,  plans, expectations  and beliefs  as of the date hereof and are subject  to certain  risks and 
uncertainties .  These statements are based on certain  factors  and assumptions regarding expected growth,  
results of operations,  performance and business prospects and opportunities .  Although such forward -looking 
statements are based upon assumptions that  management believes are reasonable, there  can be no assurance 
that  actual  results will  be consistent with  these forward -looking statements and actual  results in future  periods 
may differ  materially  from those expressed or implied  by such forward -looking statements.  These risks and 
uncertainties  are more fully  described in CAPREITõs regulatory  filings,  including our Annual Information  Form and 
Managementsõ Discussion and Analysis of the Results of Operations and Financial Condition,  all  of which can be 
obtained on SEDAR at www.sedar.com.  Investors should not place undue reliance  on any such forward -looking 
statements.  Subject to applicable  law,  CAPREIT does not undertake any obligation  to update or revise any 
forward -looking information .  

 Non-IFRS Financial Measures 

 CAPREIT prepares and releases quarterly  unaudited and annual audited  (condensed) consolidated financial  
statements prepared in accordance with  International  Financial Reporting Standards (òIFRSó).   In todayõs session, 
and other  earnings releases and investor conference calls,  as a complement  to results provided in accordance 
with  IFRS, CAPREIT also discloses and discusses certain  non-IFRS financial  measures, including Net Operating 
Income ("NOI"), Funds From Operations ("FFO") and Normalized Funds From Operations ("NFFO").  These non-IFRS 
measures are further  defined  and discussed in the periodõs Management Discussion and Analysis of the Results of 
Operations and Financial Condition which,  together  with  the unaudited condensed consolidated interim  financial  
statements for  the period,  should be read in conjunction  with  todayõs presentation .  Since NOI, FFO and NFFO 
are not measures determined  by IFRS, they may not be comparable to similar  measures reported  by other  
issuers.  CAPREIT has presented such non-IFRS measures as management believes these non-IFRS measures are 
relevant  measures of the ability  of CAPREIT to earn and distribute  cash returns to Unitholders and to evaluate 
CAPREITõs performance.  A reconciliation  of such non-IFRS measures is provided in the Management Discussion 
and Analysis of the Results of Operations and Financial Condition. These non-IFRS measures should not be 
construed as alternatives  to net  income (loss) or cash flow  from operating activities  determined  in accordance 
with  IFRS as an indicator  of CAPREITõs performance.  

http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/


Q2 2015 
Strong Performance Continues 
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Q2 2015 ð Growth Continues 

4 

Operating Revenues 

Net Operating Income 

Same Property Net Operating Income 

Normalized Funds from Operations 

NFFO per Unit 

Strong NFFO Payout Ratio 

Up 3.9% 

Up 4.1% 

Up 2.0% 

Up 9.7% 

Up 2.3% 

69.8% 



Organic Growth Continues 
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Six Months Ended June 30, 2015 2014 

Stabilized Portfolio  (% of total)   97.5%  99.3% 

Strong Stable NOI Margin  60.2%  59.1% 

Change in Operating Revenues  +1.9% 

Change in Operating Costs  -0.6% 

Increase in Same Property NOI  +3.7% 

Alberta Same Property NOI Up 10.1% 



Industry-Leading Occupancy & AMR 
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Portfolio Average Monthly Rents (AMR) and Occupancy (By Sector)  

As at June 30,  
2015  2014 

AMR ($) Occ. (%) AMR ($) Occ. (%) 

Affordable  872 95.4 881 97.3 

Mid-tier  1,049 98.8 1,026 98.9 

Luxury 1,181 97.5 1,161 97.8 

Average Residential Suites 1,088 98.0  1,069 98.4 

Average MHC Land Lease Sites 360 99.0 350 97.7 

Overall Portfolio Average  976 98.2  958 98.3  

1% change in gross rents impacts FFO / NFFO by $0.04 per Unit (Annualized) 



Suite Turnovers and Lease Renewals 
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Six Months Ended 

June 30,  
2015 2014 

Change in AMR % Turnovers 

  & Renewals(1) 

Change in AMR % Turnovers 

  & Renewals(1) 
$ % $ % 

Suite Turnovers 16.5 1.5 12.8 29.8 2.8 12.6 

Lease Renewals 23.1 2.1 36.3 17.3 1.6 36.2 

Weighted Average 
of Turnovers and 
Renewals 

21.4 1.9 20.5 1.9 

(1) Percentage of suites turned over or renewed during the year based on the total number of residential suites 
(excluding co-ownerships) held at the end of the period. 

  ONT Guideline Increased from 1.6% in 2015 to 2.0% in 2016 



Another Increase in Cash Distributions 
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MONTHLY INCREASE 
STARTING MAY 2015 

DISTRIBUTION 
$1.22 per Unit  

Annualized 

INCREASE  
IN 18 YEARS 

Stable & growing 

cash distributions  

12th   3.4% 



Financial Review 
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Solid Second Quarter Performance 
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Three Months to Jun e 30,  2015 2014 

Operating Revenues  $ 130.3M     $125.4M 

Net Operating Income  $   81.3M      $ 78.1M 

NFFO   $   51.7M      $ 47.1M 

NFFO per Unit  $    0.441      $  0.431 

NFFO Payout Ratio  69.8%      68.9% 

Weighted Average Number of Units          +7.2% 



Another Strong Year 
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Six Months to June 30,  2015 2014 

Operating Revenues  $  259.2M  $  251.9M 

Net Operating Income  $  156.1M  $  149.5M 

NFFO   $    95.4M  $    90.0M 

NFFO per Unit  $     0.836  $     0.826 

NFFO Payout Ratio  73.5%  71.7% 

Weighted Average Number of Units    +4.8% 



Strong Financial Position & Coverage Ratios 
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As at June 30 , 2015 2014 

Total Debt to GBV 43.7% 47.2% 

Total Debt to Gross Historical Cost 54.2% 56.8% 

Weighted Average Mortgage Interest Rate 3.57% 3.72% 

Weighted Average Term to Maturity   6.2yrs 6.7yrs 

Debt Service Coverage 1.60x 1.59x 

Interest Coverage 2.88x 2.71x 



Well Positioned Mortgage Portfolio  
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As at  June 30, 2015 

Total Mortgage Maturities and Interest Rates  

Effective weighted average interest 

rate for maturing mortgages 

Maturities  

($M) 

10 year estimated current market 

interest rate 2.50% 

Rate 

$252 million in unencumbered properties  



Solid Liquidity Position  
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Acquisition Capacity of Over $770 Million  

(Excluding Unencumbered Assets)  
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Equity Offer  

Debt / GBV (%) 

Liquidity ($M)  

Liquidity  

($M) 
Debt Ratio 

Equity Offer  

Equity Offer  

Liquidity ($M)  Bridge Loan ($140M) Debt/GBV (%) 

Equity Offer  

As at June 30, 2015 

Effectively using liquidity to build value  

Equity Offer  



Reducing Interest Costs 
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($ Thousands) 

Original  

Mortgage 

Amount  

Original  

Interest  

Rate (1) 

New 

Mortgage 

Amount  

New 

Interest  

Rate (1),(2)  

Weighted Average  

Term on New  

Mortgage (Yrs)   

Top-Up 

Financing  

Amount  

First Quarter  $  20,211  4.01% $  77,932  2.46%   10.1  $  57,721  

Second Quarter     58,130  3.75%    106,402  2.72%   10.3     48,272  

Acquisitions                  - -        17,900 2.89% 10.5       17,900 

Total  and Weighted  Average $  78,341  3.82% $  184,334  2.61%   10.2  $  105,993  

Subsequent to  June 30, 2015 :                     

    Committed or Completed (3)     41,589  3.57%    93,443  2.74%   10.0   51,854  

    Expected  Remainder of  2015 (4)     89,335  4.11%   154,648  ð   ð   65,313  

Grand Total and Weighted Average  $  209,265   3.89% $  432,425   2.66%   10.2   $  223,160   

(1) Weighted  average. 

(2) Excludes CMHC, other  financing  costs,  and hedge impact .   

(3) Includes  new financing  on acquisitions  of  approximately  $28 million  with  a weighted  average interest  rate  of  2.83%. 

(4) Includes  expected  new financing  on acquisitions  of  approximately  $11 million . 

Closed or Committed New Mortgages 

As of August 10, 2015 



Growth Set to Continueé 
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Innovative Growth  
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ÅI-RES IPO in April 2014 

Å$0.7 million gain on asset sale 

ÅStrong recurring revenue from asset & property management fees  

Å$1.2 million in 2014  

ÅEst. over $3.0 million in 2015  

ÅSupporting I-RES growth 

Å$1.0 million underwriterõs fee net of taxes on portfolio  

   sale 

Å 15.7% share ownership in IRES 

ÅLong-term capital appreciation & dividends 

ÅAcquired 65.5 million shares  

ÅClosing price of û1.14 as at August 7, 2015 

 



Growing the Portfolio  
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Å609 suites acquired to date (not including Dublin properties sold to I -RES) 

ÅStrengthening GTA and B.C. portfolios 

Å$121.1 million total acquisition cost  

ÅFunded by Acquisition and Operating Credit Facility  

Å900+ residential suite portfolio under contract  

ÅIn serious negotiation for additional properties & portfolios  

 



New Growth Opportunity  

ÅCAPREIT owns excess land inventory 

īDevelopable land on current properties  

īSolid potential ROI and access to target markets 

ÅPartnering in mixed -use developments 

īStrong demand for new rental accommodation  

ÅFirst JV development contract announced  

ī1/3 interest in residential component of Torontoõs King High Line 

īThree residential towers ð est. 506 suites 

īProperty management contract at a market fee  

ī$60.3 million investment on closing  

īClosings expected in 2018 
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Highly Positive Over the Long-Term 

20 

Strong and flexible 

balance sheet  

Successful business 

strategy  with proven 

track record  

Experienced management 

team positioned for 

growth  

Capitalizing on a 

strong and stable 

sector  

The Positioning The Financial Strength 

The Team The Strategy 



Property Portfolio  
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Well Diversified Portfolio  
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NS  4% 

8% 

1% 

55% 17% 

7% 

% of Total Suites and Sites  

As at June 30, 2015 

PEI  2% 

NB  6% 



Well Balanced Portfolio  
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Affordable  Luxury Mid-Tier MHC 

Quality portfolio = stable cash flows 

% of Total Suites and Sites  

As at June 30, 2015 

15%  33%  46 % 6%  



Residential Suites  as at June 30,  2015 2014 

% Total NOI 54.7% 55.1% 

NOI ($000) 85,392 82,328 

NOI Margin (%) 60.3% 59.3% 

Occupancy (%) 98.7% 98.9% 

Average Monthly Rents ($)  1,152      1,131 

Regional Overview ð Ontario 
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