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Approximately CAD$1.4 Billion of debt securities affected.

New York, November 20, 2012 -- Moody's Investors Service upgraded the senior unsecured debenture ratings of
First Capital Realty Inc. to Baa2 and revised the rating outlook to stable, from positive. The upgrade reflects First
Capital's steady growth in its shopping center franchise throughout Canada's major markets while improving its
financial profile with key metrics such as secured debt, unencumbered assets and fixed charge coverage moving
solidly into the mid-Baa range. Since first being rated in 2006, First Capital has made significant progress in
reducing secured debt and unencumbering assets through the issuance of unsecured debt rather than mortgaging
properties. The stable outlook reflects Moody's expectation that First Capital will steadily grow its shopping center
franchise throughout Canada's major markets while continuing to improve its financial profile with key metrics such
as secured debt, unencumbered assets and fixed charge coverage to at least 2x.

The following ratings were upgraded with a stable outlook:

First Capital Realty Inc. -- Senior unsecured debentures at Baa2; unsecured debt shelf at (P)Baa2.

RATINGS RATIONALE

The rating action also reflects First Capital's liquidity coverage and funding profile, which have shown consistent
improvement. At September 30, 2012, the company had a $500 million unsecured revolving line of credit maturing
in June 2014 with a one-year extension option and 91.2% availability, and a $50 million secured facility with 100%
availability maturing in December 2012. The $50 million facility is under negotiation and is expected to be renewed
prior to December 31, 2012. Debt maturities are staggered. Other sources of capital year-to-date include equity
issuances, conversions of convertible debentures into common shares, secured and unsecured debt financings,
asset sales, as well as internally generated cash flow. First Capital's dividend payout is conservative and it has the
added flexibility of retaining cash since it is a C-corp rather than a REIT. Unencumbered assets/gross assets are
low for an investment-grade rated real estate company, but has improved to 45.7% at 3Q12 from 21.9% in 2006
when FCR was first rated, and the company has made strides in removing encumbrances on many properties
over the past six years. Overall leverage has declined to 46.7% at 3Q12 from its peak of 63% in 2007 and secured
debt/gross assets declined to 23% at 3Q12 from 43% in 2006. First Capital's assets reflect market value since its
mandatory adoption of IFRS, effective January 1, 2011.

First Capital's Baa2 rating continues to reflect its strong franchise in the major Canadian retail property markets
mirroring the population dispersion in Canada and a proven development and re-development capability. With a
current occupancy of 95.6% including vacant space held for redevelopment, First Capital maintains a well-leased
portfolio with laddered lease maturities of primarily infill shopping centers in major population centers throughout
Canada. As of 3Q12, First Capital's portfolio was comprised of 24.2 million square feet, and was diversified across
the Greater Toronto Area (GTA) (31% of annual minimum rent), Calgary/Edmonton/Red Deer (22%), Greater
Montreal (16%), and Greater Vancouver (11%). Moody's notes that First Capital's market leadership in the largest
Canadian markets and strong relationships with the major tenants in key retail categories (grocery, drugstore,
national banks, general merchandise, liquor stores, fast food and medical) is important. For many of these tenants,
First Capital is one of their largest landlords -- a plus. Almost half of the company's tenants have investment grade
ratings.

Moody's stated that a rating upgrade would be unlikely in the near term, but eventually would reflect a reduction in
secured debt to the low-teens range; fixed charge coverage consistently in the mid-2x range; and a decline in
overall leverage closer to 40%. Downward rating pressure would result from an increase in secured debt above its
current 23%; maintenance of fixed charge coverage consistently below 2x; an increase in effective leverage above
the mid-50% range; or a shift from its unsecured debt strategy.

The last rating action with respect to First Capital was on December 8, 2011 when Moody's affirmed First Capital's
Baa3 senior unsecured debenture rating with a positive outlook.



The principal methodology used in this rating was Global Rating Methodology for REITs and Other Commercial
Property Firms published in July 2010. Please see the Credit Policy page on www.moodys.com for a copy of this
methodology.

First Capital Realty, Inc. [TSX: FCR.TO], headquartered in Toronto, Ontario, Canada, is an owner, developer and
operator of supermarket and drugstore anchored neighborhood and community shopping centers, located
predominantly in metropolitan areas. At September 30, 2012, First Capital owned interests in 172 properties,
including six ground up developments, totaling approximately 24.2 million square feet of gross leasable area. It had
total assets of CAD$7.2 billion and total equity of CAD$3.1 billion.

REGULATORY DISCLOSURES

The Global Scale Credit Ratings on this press release that are issued by one of Moody's affiliates outside the EU
are endorsed by Moody's Investors Service Ltd., One Canada Square, Canary Wharf, London E 14 5FA, UK, in
accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating Agencies. Further
information on the EU endorsement status and on the Moody's office that has issued a particular Credit Rating is
available on www.moodys.com.

For ratings issued on a program, series or category/class of debt, this announcement provides relevant regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class of
debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance with
Moody's rating practices. For ratings issued on a support provider, this announcement provides relevant regulatory
disclosures in relation to the rating action on the support provider and in relation to each particular rating action for
securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, this
announcement provides relevant regulatory disclosures in relation to the provisional rating assigned, and in relation
to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where the
transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner that
would have affected the rating. For further information please see the ratings tab on the issuer/entity page for the
respective issuer on www.moodys.com.

Information sources used to prepare the rating are the following: parties involved in the ratings, public information,
and confidential and proprietary Moody's Investors Service information.

Moody's considers the quality of information available on the rated entity, obligation or credit satisfactory for the
purposes of issuing a rating.

Moody's adopts all necessary measures so that the information it uses in assigning a rating is of sufficient quality
and from sources Moody's considers to be reliable including, when appropriate, independent third-party sources.
However, Moody's is not an auditor and cannot in every instance independently verify or validate information
received in the rating process.

Please see the ratings disclosure page on www.moodys.com for general disclosure on potential conflicts of
interests.

Please see the ratings disclosure page on www.moodys.com for information on (A) MCO's major shareholders
(above 5%) and for (B) further information regarding certain affiliations that may exist between directors of MCO
and rated entities as well as (C) the names of entities that hold ratings from MIS that have also publicly reported to
the SEC an ownership interest in MCO of more than 5%. A member of the board of directors of this rated entity
may also be a member of the board of directors of a shareholder of Moody's Corporation; however, Moody's has
not independently verified this matter.

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com for further
information on the meaning of each rating category and the definition of default and recovery.

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating
history.

The date on which some ratings were first released goes back to a time before Moody's ratings were fully digitized
and accurate data may not be available. Consequently, Moody's provides a date that it believes is the most reliable
and accurate based on the information that is available to it. Please see the ratings disclosure page on our website
www.moodys.com for further information.



Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity
that has issued the rating.
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MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information
contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided
"AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or
recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its
own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS
OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most issuers
of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and
procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations
that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act
2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”) are
MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In
such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a wholly-owned
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s Overseas Holdings Inc.,
a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of
the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to make
any investment decision based on this credit rating. If in doubt you should contact your financial or other professional
adviser.
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