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First Capital Realty Reports Strong Q1 Financial Results 

   
 First Capital Realty Inc. (“First Capital Realty”) (TSX:FCR) Canada’s leading 
owner, developer and operator of supermarket anchored neighbourhood and 
community shopping centres, located predominantly in growing metropolitan areas, 
announced today strong financial results for the first quarter ended March 31, 2005. 
 
FIRST QUARTER 2005 FINANCIAL HIGHLIGHTS: 
• Property rental revenue increased 24% to $60.3 million from $48.5 million last year. 
• Invested $96 million in acquisitions, development activities and property 
improvements. 
• Net operating income (NOI) increased 24% to $36.8 million. 
• Funds from operations (FFO) rose 47% to $19.3 million. 
• FFO of $0.35 per diluted share which compares to $0.34 in the prior first quarter. 
• Redeemed convertible debentures and raised additional equity for a total of $227 
million. 
• Debt to market capitalization improved to 48.6% from 61.9% at March 31, 2004 and 
56% at December 31, 2004. 
 
OPERATIONS HIGHLIGHTS: 
• Added 526,000 square feet of gross leasable area from the acquisition of six income 
producing properties totaling 403,000 square feet and development coming on-line 
totaling 123,000 square feet. 
• Acquired three land sites comprising 4.1 acres adjacent to existing properties. 
• Same property NOI increased 1.9%. 
• Net new leasing including development coming on-line of 57,000 square feet. 
• Occupancy at March 31, 2005 was 93.9% versus 93.3% over the prior year first 
quarter and 94.1% at December 31, 2004. 
• Renewal leasing of 191,000 square feet generated annual minimum rent of 3.8% 
greater than the expiring rent. 
• Average rent per occupied square foot increased to $13.23 at March 31, 2005 (prior 
to acquisitions) from $12.60 in the prior year first quarter and $13.17 at December 31, 
2004. 
 
“Our first quarter of 2005 is an important milestone in a road we embarked on four 
years ago to significantly grow our equity base, strengthen our balance sheet, grow 
our business and ultimately position ourselves to be Canada’s leading owner, 
developer and operator of supermarket anchored neighbourhood and community 
shopping centres in growing metropolitan areas”, said Dori J. Segal, President & 
CEO, “Going forward we will build on these strong fundamentals and continue to 
combine our entrepreneurial spirit along with generating consistent and steady long 
term profitable growth”. 


