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First Capital Realty Announces Strong Second Quarter Results 

And Agrees To Acquire 4 Shopping Centres For $100 Million - Raised $86 
Million; Doubled Public Float  

  
 First Capital Realty Inc. (TSX: FCR) today 
announced its financial results for the three-month and six-month periods ended June 
30, 2003. 
 
Second Quarter Highlights 
- Raised $86 million through the issuance of more than 6.5 million common 
shares and increased the public float 97% to 5.5 million shares. 
- Generated $13.5 million in funds from operations, up 28% over the same period last 
year. 
- Funds from operations per share (diluted) were $0.35 compared to $0.33 last year, up 
6%. 
- Net earnings, at $8.9 million, were up 39% (31% on a diluted per share basis). 
- Acquired an interest in four properties, two in Ontario and two in Quebec, for a total 
price of $15.6 million. 
- Invested $21.7 million on development and redevelopment activities during the 
quarter. 
- Entered into a binding agreement to acquire Meadowvale Town Centre, a 387,000 
square foot shopping centre in Mississauga. 
- Received $4.7 million in Equity One dividends. 
- Recognized a dilution gain of $2.0 million net of tax as a result of Equity One's 
issuance of shares in connection with a public offering. 
 
Subsequent to Second Quarter 
- Purchased Bayview Lane Plaza in Markham, Ontario, for $8.5 million. 
- Entered into agreements to acquire 4 shopping centres for approximately $100 million. 
- Increased third quarter dividend to $0.29 per common share. 
- Announced intention to again pay interest on 7% convertible debentures (FCR.DB.C) 
due on September 2, 2003 in common shares. 
 
"This was an important quarter for us," said Dori J. Segal, President & C.E.O. "We 
raised more than $86 million in equity, substantially increasing our acquisition capacity 
and reducing our leverage ratio. Our public float has almost doubled to more than 5.5 
million shares, and now exceeds the $75 million threshold required to be a short-form 
prospectus issuer, which will 
simplify and reduce our costs of accessing capital markets." 
Of the new equity, $52.9 million was raised through a private placement of 3.75 million 
shares at $14.10 per share. Another $27.3 million was raised through the exercise of 
2.31 million of First Capital's publicly traded share purchase warrants, and $5.9 million 
of interest on the Company's 7.25% convertible debentures (FCR.DB.D) was satisfied 
with 0.44 million shares. 



"We've always said we'd grow our business without adding leverage," said Frank 
Bucys, CFO. "This quarter, we've continued to do just that. FFO is up and the equity 
raised will result in a stronger balance sheet for the long 
term." 
 
Operations Review 
----------------- 
During the quarter, First Capital continued to acquire strategically located properties, 
with redevelopment opportunity, in urban markets. The Company acquired an interest 
in two properties in Ontario and two properties in Quebec, totalling approximately 
173,000 square feet of gross leasable area. 
The total purchase price of $15.6 million, including closing costs, for these transactions 
was satisfied by $8.6 million cash, the assumption of $4.5 million of long-term debt at 
an average fixed rate of 7.3%, and $2.5 million with a short-term vendor take back 
mortgage. 
Marketplace in Toronto is well located in a rapidly growing area. The site at 3434 
Lawrence Avenue in Toronto is across from the Company's Cedarbrae Mall, providing 
a redevelopment opportunity within a densely populated market. 
The purchase of a 47,000 sq. ft. vacant building adjacent to the Company's Les 
Promenades du Parc property in St. Hubert, Quebec will enable the Company to 
relocate and expand the existing supermarket at the centre, while creating additional 
space for new tenants from the original store. The Company also 
acquired an interest in the land under the supermarket (which is on a land lease) in the 
Domaine shopping centre in Montreal, giving First Capital full control of the property. 
This brings the Company's total acquisitions for the six months to $50 million. 
The Company is continuing its joint venture development at Royal Oak in Calgary, 
Alberta and Brooklin Towne Centre in Whitby, Ontario, as well as at our Carrefour du 
Versant development in Gatineau, Quebec. 
Subsequent to quarter end, the Company acquired Bayview Lane Plaza, a 48,000 sq. ft. 
shopping centre anchored by a Food Basics supermarket, local drugstore and Bank of 
Montreal, for $8.5 million. 
The Company has also entered into agreements to purchase, in three separate 
transactions, four shopping centres totalling approximately 620,000 sq. ft. for a total 
purchase price of approximately $100 million. The shopping centres are McKenzie 
Towne Centre and Tuscany Plaza in Calgary, Alberta, Gloucester City Centre in 
Ottawa, Ontario and Maple Grove Village in Oakville, 
Ontario. These transactions are expected to close in the third quarter and are subject to 
customary closing conditions with the one property in Ottawa still subject to financing 
conditions in favour of the Company. 
"These centres are all anchored by both a supermarket and a drugstore and are very well 
located in growing urban communities." said Dori J. Segal, President & C.E.O. 
 
Financial Review 
---------------- 
Three months ended June 30, 2003 
 
Funds from operations ("FFO") for the three months ended June 30, 2003 totalled $13.5 
million or 35 cents per common share on a diluted basis, compared to $10.5 million or 
33 cents per share in the second quarter of 2002. 
The 28% increase in FFO and 6% increase in FFO per share is largely due to 
acquisitions, development and redevelopment projects coming on line. 
The weighted average number of common shares outstanding on a diluted basis in the 
second quarter increased to 41.8 million, up 17% compared to 35.8 million a year ago. 



Canadian net rental income for the second quarter was $22.5 million, compared to 
$18.7 million for the same period last year. The acquisition of interests in seven income 
producing properties this year contributed $1.0 million to net rental income; 
acquisitions in 2002 contributed $0.9 million to the increase; $1.6 million of the 
increase is from completed development and redevelopment projects; and same 
property growth also contributed $0.3 million 
in the current quarter. 
Mortgage and credit facilities interest costs were $0.4 million higher in the second 
quarter of 2003 than in the second quarter of 2002. This was due to interest expense on 
properties acquired and/or redeveloped, and additional financing on our increased 
investment in Equity One, partially offset by a decrease in weighted average interest 
rates.  
The Company also received a second quarter dividend payment from Equity One of 
$4.7 million - a quarterly dividend of US$0.27 per share, compared to $4.6 million at 
US$0.27 per share in the second quarter of 2002. 
Net earnings were $8.9 million, or 17 cents per share basic and diluted, compared to 
$6.4 million, or 13 cents per share basic and diluted, in the prior year period, a diluted 
per share increase of 31%. 
The net earnings increase results primarily from an after-tax dilution gain of 
approximately $2.0 million ($3.1 million pre-tax) which the Company recognized due 
to Equity One's 3,000,000 common stock issuance in an underwritten public offering, 
with aggregate net proceeds of approximately US$48.7 million. 
"This transaction further enhances the strength and liquidity of our investment in Equity 
One, and highlights the unrecognized gain inherent in our shares," said Frank Bucys, 
CFO. "The market value of our Equity One shares on June 30, 2003 was $269.8 million 
compared to a book value of $210.2 million." 
The Company announced its intention to again satisfy interest due on September 2, 
2003 on the Series C Debentures by way of common shares in lieu of cash. However, if 
the 20-day weighted average trading price of the common shares is less than $14.10, the 
Company will pay the interest owing on the Series C Debentures in cash. 
 
Six months ended June 30, 2003 
 
Funds from operations for the six months ended June 30, 2003 totalled $26.3 million or 
69 cents per diluted common share. This compares to $19.3 million or 63 cents per 
diluted share for the same six-month period last year. 
The weighted average number of common shares outstanding on a diluted basis 
increased to 41.0 million, up 19% compared to 34.4 million in the six months ended 
June 30, 2002. 
Canadian net rental income for the six months ended June 30, 2003 was $44.0 million, 
compared to $35.3 million for the same period last year, up 25%. The acquisition of 
interests in seven income producing properties this year contributed $1.4 million to net 
rental income; acquisitions in 2002 contributed $4.6 million to the increase; $2.1 
million of the increase is from completed development and redevelopment projects; and 
same property growth also contributed $0.6 million in the current six-month period. 
Mortgage and credit facilities interest costs were $1.0 million higher in the first half of 
2003 than in 2002. This increase was caused by $95 million of net new mortgages and 
drawn credit facilities, offset partially by a decrease in the average interest rate. 
Net earnings were $23.8 million, or 66 cents per share basic and 61 cents diluted, 
compared to $14.5 million, or 41 cents per share basic and 40 cents diluted, for the 
same period last year. In addition to the factors noted above, net earnings were affected 
by dilution gains on the investment in Equity One. 
 


