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First Capital Realty Announces Strong Financial Performance And Continued 

Growth 
 
First Capital Realty Inc. (“First Capital Realty”) (TSX:FCR) an owner and developer of 

community and neighbourhood shopping centres located predominantly in growing 

metropolitan areas in Canada, announced today strong financial results for the quarter and 

year ended December 31, 2003. 

 

2003 HIGHLIGHTS: 

• Investment in income-producing properties and development activities total $346 million 

adding 2.2 million square feet of gross leasable area. 

• Portfolio growth generates 25% increase in net operating income and 38% rise in funds 

from operations (FFO)(1). 

• Capital market activities result in debt to market capitalization of 47.8% compared to 

55.2% at last year end, with a significant increase in public float. 

• FFO per diluted common share increased 4% including the effect from a 27% increase in 

weighted average number of diluted shares outstanding (1). 

• U.S. affiliate, Equity One, completed the acquisition of IRT Property Company in a stock 

and cash transaction transforming itself into one of the largest retail REIT’s in the southern 

U.S., with an equity market cap of US$ 1.2 billion at year end and investment grade 

ratings on its unsecured debt. 

 

Q4 HIGHLIGHTS: 

• Net operating income up 28% contributing to a 35% increase in funds from operations 

(1). 

• Investment in income-producing properties and development activities total $125 million, 

including the acquisition of Meadowvale Town Centre in Mississauga. 

• Converted $57.4 million in debt into 3.9 million common shares. 

 

“We made significant progress in 2003 in meeting all of our stated long term objectives,” 

said Dori J. Segal, President and CEO. “We grew our business, and generated solid 

increases in funds from operations while finishing the year with a stronger balance sheet 

and a larger public float.” 

 



“In 2004, we will continue on the same path. So far in the first quarter, we have 

completed $71 million of acquisitions, as well as, a $55 million common share equity 

offering which closed on March 11. Looking ahead, we will continue growing our shopping 

centre business with the ultimate aim of building increased value for our shareholders,” 

Mr. Segal continued. 

 

 

(1) See adjusted Results of Operations 

 


