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Equity One Reports a 12.8 Increase in Third Quarter 2005 FFO per Share  

  
 Equity One, Inc. (NYSE:EQY), an owner, developer and operator of community and 
neighborhood shopping centers located in high growth markets in the southern United 
States and in the metropolitan Boston, Massachusetts area, announced today its 
financial results for the three and nine month periods ended September 30, 2005 as 
follows: 
 
Financial Highlights: 
 
• Third quarter 2005 Funds from Operations (“FFO”) increased 17.3% to $32.9 million 
from $28.1 million in 2004, and FFO for the first nine months of 2005 increased 15.1% 
to $95.9 million from $83.3 million in 2004; 
• Third quarter 2005 FFO per diluted share increased 12.8% to $0.44 from $0.39 in 
2004, and FFO per diluted share for the first nine months of 2005 increased 10.3% to 
$1.28 from $1.16 in 2004; 
• Third quarter 2005 net income was $28.0 million versus $30.7 million in 2004, and 
net income for the first nine months of 2005 increased 7.9% to $74.9 million from 
$69.5 million in 2004; 
• Third quarter 2005 net income per diluted share was $0.37 versus $0.43 in 2004, and 
net income per diluted share for the first nine months of 2005 increased 2.0% to $1.00 
from $0.98 in 2004; 
• Issued $120.0 million of 5.375% senior unsecured notes maturing in October 2015; 
• Achieved an interest expense coverage ratio of 3.4 times for the third quarter 2005; 
and 
• Recorded net debt to total market capitalization of 35.2% as of September 30, 2005. 
 
Operating Highlights: 
 
• Produced a 1.6% increase in same property net operating income (“NOI”) and an 
overall NOI margin of 74.2% for the third quarter 2005; 
• Increased the average rental rate by 3.8% to $16.19 per square foot on 87 lease 
renewals aggregating 165,930 square feet in the third quarter 2005, resulting in a 4.3% 
year-to-date 2005 increase on 565,201 square feet of total renewals; 
• Executed 94 new leases totaling 378,162 square feet at an average rental rate of 
$10.35 per square foot representing a 1.0% spread for new leases versus lost leases in 
the third quarter of 2005, and for the nine months ended September 30, 2005, achieved 
an overall increase of 18.0% for 262 new leases totaling 1,229,882 square feet at an 
average rental rate of $9.68 per square foot; and 
• Achieved an occupancy rate in the stabilized core portfolio of 93.7% at September 30, 
2005 versus 93.8% at September 30, 2004.  
 
Investment Activities: 
 
• Acquired one shopping center, one office building and land for future development 
totaling $11.0 million in the third quarter of 2005, bringing year-to-date 2005 
acquisitions to $47.9 million;  



• Sold two non-core properties for $16.6 million in the third quarter of 2005 generating 
$6.1 million of gains, bringing year-to-date 2005 dispositions and gains to $45.2 million 
and $11.5 million, respectively; and 
• Continued to consider alternatives for our Texas portfolio, including a possible sale or 
joint venture. 
 
“We are pleased with our third quarter results and year-to-date accomplishments,” 
stated Chaim Katzman, Chairman and Chief Executive Officer. “A balanced 
approach to acquisitions and dispositions resulting in effective capital recycling, an 
increasing development pipeline, continual improvement of our tenant profile and 
leasing yields, and an outstanding balance sheet are the key factors for our continued 
strong performance. We recognize that traditional spread investing is currently difficult 
and have addressed that by targeting a variety of higher yielding opportunities. We have 
mitigated rising interest rates through our recently oversubscribed, ten-year $120 
million bond deal in September, and have adequate capital to pursue a variety of 
investments. Our financial condition, low levels of leverage and operating margins 
remain at or near historically record levels. Overall, we remain optimistic about the 
neighborhood shopping center business and our future prospects, and hope to continue 
to deliver superior results for our stockholders, debt providers and other constituencies.” 
 
FINANCIAL OVERVIEW: 
 
For the three months ended September 30, 2005, FFO increased 17.3% to $32.9 million 
from $28.1 million for the comparable period in 2004. FFO per diluted share increased 
12.8% to $0.44 for the third quarter of 2005 from $0.39 for the third quarter of 2004. 
Net income in the third quarter of 2005 decreased to $28.0 million, or $0.37 per diluted 
share, versus $30.7 million, or $0.43 per diluted in the third quarter of 2004. Total 
rental revenues in the third quarter of 2005 increased 10.6% to $51.5 million from $46.6 
million in the third quarter of 2004. 
 
The quarter ended September 30, 2005 included $6.1 million of gains on the sale of real 
estate while the quarter ended September 30, 2004 included $12.2 million of gains on 
the sale of real estate.  
 
For the nine months ended September 30, 2005, FFO increased 15.1% to $95.9 million 
from $83.3 million for the comparable period of 2004. FFO per diluted share increased 
10.3% to $1.28 in the first nine months of 2005 from $1.16 for the comparable period in 
2004. Net income for the nine months ended September 30, 2005 was $74.9 million, or 
$1.00 per diluted share, compared with $69.5 million for the nine months ended 
September 30, 2004, or $0.98 per diluted share. Total rental revenues in the nine 
months ended September 30, 2005 increased 15.3% to $155.9 million from $135.2 
million in the nine months ended September 30, 2004. 
 
The nine months ended September 30, 2005 included $11.5 million of gains on the sale 
of real estate while the nine months ended September 30, 2004 included $13.8 million 
of gains on the sale of real estate.  
 
The financial results from continuing operations exclude 32 properties that are held for 
sale as of September 30, 2005 and properties that have been sold. 
 
At September 30, 2005, our fully diluted market capitalization totaled $2.7 billion. We 
had $954.1 million of total debt (excluding any unamortized fair market 
premium/discount and net of cash), resulting in net debt to total market capitalization of 
35.2% and net debt to gross real estate cost and securities investments of 47.0%. 


