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Equity One Reports Fourth Quarter and Full Year 2003 Results 

  
  

 Equity One, Inc. (NYSE: EQY), an owner, developer and operator of community and 
neighborhood shopping centers located predominantly in high growth markets in the 
southern United States, announced today its financial results for the year and quarter 
ended December 31, 2003. Full year and quarter highlights are as follows, with all per 
share amounts presented on a diluted basis: 
 
2003 Highlights 
 
• 97.6% increase in Funds from Operations (“FFO”) to $89.9 million in 2003 from 
$45.5 million in 2002; 
• 7.4% increase in FFO per share to $1.46 in 2003 from $1.36 in 2002; 
• Acquired 105 properties totaling $974 million, including the $763 million IRT 
Property Company merger; 
• Increased the rental rate by 3.1% on 284 lease renewals aggregating 674,889 square 
feet to $12.30 per square foot; 
• Executed 367 new leases totaling 1,144,882 square feet at an average rate of $10.89 
per square foot; 
• Increased core portfolio occupancy to 90.4% at year-end 2003 from 88.9% at year-end 
2002; 
• Achieved a 39.3% debt to total market capitalization; 
• Paid $1.10 in dividends, reflecting an increase in the quarterly rate from $0.27 to 
$0.28 in the third quarter of 2003 and an overall FFO payout ratio of 75.3%;  
• Raised over $140 million in new equity via two secondary offerings and our Dividend 
Reinvestment and Stock Purchase Plan; and 
• Delivered a 35.3% annualized return to full-year stockholders, assuming re-investment 
of all dividends on the payment dates. 
 
Fourth Quarter 2003 Highlights 
 
• 162.4% increase in Funds from Operations (FFO) to $26.3 million in 2003 from $10.0 
million in 2002; 
• 31.0% increase in FFO per share to $0.38 in 2003 from $0.29 in 2002; 
• Increased the rental rate by 1.1% on 83 lease renewals aggregating 216,359 square 
feet to $12.46 per square foot; and 
• Executed 120 new leases totaling 340,533 square feet at an average rate of $10.89 per 
square foot. 
 
“We are very pleased with our 2003 results,” stated Chaim Katzman, Chairman and 
Chief Executive Officer of Equity One. “We completed the $760 million merger of 
IRT Property Company in February and have successfully combined our respective 
operations into the largest publicly-traded neighborhood shopping center REIT focusing 



exclusively on the southern United States. Our other acquisition and disposition 
activities furthered improved the focus and quality of our portfolio. Consistent leasing 
and renewal activity boosted our core portfolio occupancy to 90.5%. We secured 
investment grade ratings for our senior unsecured debt, and together with our existing 
credit facility and targeted equity issuance, have achieved financial stability and the 
capacity for future growth. In fact, our 39% debt to total market capitalization and 3.3 
interest rate coverage are among the strongest of all the REITs. We remain focused on 
continuing to deliver superior results for our shareholders, debt providers and other 
constituencies.” 
 
FINANCIAL OVERVIEW 
 
For the year ended December 31, 2003, Funds from Operations – a standard measure of 
operating performance for Real Estate Investment Trusts (“REITs”) – increased 97.6% 
to $89.9 million from $45.5 million for the comparable period in 2002. FFO per diluted 
share increased 7.4% to $1.46 in 2003 from $1.36 in 2002. Net income was $63.7 
million or $1.05 per diluted share in 2003, compared with $39.9 million, or $1.20 per 
diluted share, in 2002. The 2003 period included a $3.1 million gain on the sale of real 
estate, while the 2002 period included a $9.3 million gain. Total revenues increased 
92.1% to $190.0 million in 2003 from $98.9 million in the comparable period in 2002. 
 
For the three months ended December 31, 2003, FFO increased 162.4% to $26.3 
million from $10.0 million for the comparable period in 2002. FFO per diluted share 
increased 31.0% to $0.38 in 2003 from $0.29 for the comparable period in 2002. Net 
income was $17.7 million, or $0.26 per diluted share in the fourth quarter of 2003, 
compared with $7.3 million, or $0.21 per diluted share, in the fourth quarter of 2002. 
There were no gains from the sale of real estate in the fourth quarter of 2003, compared 
to a $1.1 million gain in the fourth quarter of 2002. Total rental revenues for the fourth 
quarter of 2003 increased 105% to $54.2 million from $26.5 million in the fourth 
quarter of 2002. 
 
Included in the fourth quarter and full year results for 2002 is a $2.1 million litigation 
settlement expense; there was no corresponding expense in 2003. The year ended 
December 31, 2003 included a $623,000 expense related to the extinguishment of debt, 
while the year ended December 31, 2002 included a $1.5 million gain related to the 
early extinguishment of debt. 
 
At December 31, 2003, our fully diluted, equity market capitalization totaled $1.2 
billion. We had $771 million of total debt (excluding any unamortized fair market 
premium), resulting in debt to total market capitalization of 39.3% and debt to gross 
real estate cost of 45.7%. 


