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First Capital Realty Reports Strong Second Quarter 2004 Results 
Third Quarter 2004 Dividend Announced  

  
 First Capital Realty Inc. (“First Capital Realty”) (TSX:FCR) an owner and developer 
of neighbourhood and community shopping centres located predominantly in growing 
metropolitan areas in Canada, reported today strong financial results for the three 
months ended June 30, 2004. 
 
SECOND QUARTER HIGHLIGHTS: 
• Invested over $130 million in income producing properties and development   
activities. 
• Added 841,000 square feet of gross leasable area from acquisition of 694,000 square 
feet in six income producing properties and 147,000 square feet of development coming 
on-line. 
• Acquired first property in Vancouver area, and completed a second acquisition in this 
market subsequent to quarter end. 
• Net operating income (NOI) increases 40% to $31.9 million over the prior year second 
quarter. 
• Same property NOI increases 2.5%. 
• Funds from operations (FFO) rise 58% to $21.3 million over the prior year second 
quarter. 
• FFO of $0.36 per diluted share compared to $0.35 in the prior year second quarter. 
• Debt to market capitalization improved to 64% compared to 72% at June 30, 2003.  
 
“We are very pleased with our progress in the quarter in growing our business and 
funds from operations,” commented Dori J. Segal, President and C.E.O. “While 
growing our business we pay particular attention to the quality of our real estate and the 
future opportunities in each and every one of our properties for cash flow growth and 
capital appreciation”. 
 
FFO in the second quarter of 2004 increased 58% to $21.3 million or $0.36 per diluted 
common share from $13.5 million or $0.35 per diluted common share in the same 
period in 2003. For the six months ended June 30, 2004 FFO rose 53% to $40.2 million 
or $0.71 per diluted common share from $26.3 million or $0.69 per diluted common 
share in the same period in 2003. The FFO per share was achieved despite a 42% 
increase in the weighted average number of diluted common shares and the 
strengthening of the Canadian dollar, compared to the prior period.  
 
FFO presented herein is a key financial measurement used by the real estate industry to 
measure and compare the operating performance of real estate organizations. It is a 
supplemental non-GAAP financial measure and a complete reconciliation containing 
adjustments from GAAP net income to FFO is included in this release. 
 
Net income in the second quarter of 2004 totalled $8.5 million or $0.08 per diluted 
common share compared to $8.9 million or $0.17 per diluted share in the same period in 



2003. For the six months ended June 30, 2004 net income was $16.4 million or $0.16 
per diluted common share compared to $23.8 million or $0.61 per diluted share in the 
same period in 2003. 
 
Effective January 1, 2004, the Company adopted the required change in the accounting 
standard for amortization of buildings from the 5% sinking fund method to the straight-
line method. This accounting change increased amortization expense by $4.4 million 
and $8.5 million for the three and six month periods ended June 30, 2004 respectively. 
The Company also adopted the required change in accounting for recognition of base 
rental income from leases with contractual rent increases to a straight-line basis 
resulting in a $0.7 million and $1.3 million increase in revenues in the three and six 
month periods ended June 30, 2004. Included in income for the first six months of 2003 
was a non-cash dilution gain on the investment in Equity One, Inc. of $14.9 million or 
approximately $9.3 million after tax. 
 
Note 1; Net income-adjusted for the six months ended June 30, 2004 was increased by 
$5.3 million, net of tax due to the adoption of a new accounting standard which 
increased amortization expense (non-cash) in 2004. In addition, net income-adjusted for 
the six months ended June 30, 2003 was reduced by $9.3 million, net of tax for a 
dilution gain (non-cash) recorded in 2003 on the investment in Equity One, nil in 2004. 
For the three months ended June 30, these adjustments were an increase of $2.7 million 
in 2004 for amortization expense and a reduction of $1.9 million in 2003 for the 
dilution gain. Net income-adjusted increased by 61% and 50% in the first three and six 
months of 2004, respectively, compared to the same periods last year. 


