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Equity One Reports a 7.5% Increase in Second 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 six month periods ended June 30, 2005 as follows: 
 
Financial Highlights 
 
• Second quarter 2005 Funds from Operations (“FFO”) increased 14.1% to $32.4 
million from $28.3 million in 2004, and FFO for the first six months of 2005 
increased 14.0% to $63.0 million from $55.2 million in 2004; 
• Second quarter 2005 FFO per diluted share increased 7.5% to $0.43 from $0.40 in 
2004, and FFO per diluted share for the first six months of 2005 increased 9.0% to 
$0.85 from $0.78 in 2004; 
• Second quarter net income increased 35.7% to $25.1 million from $18.5 million in 
2004, and net income for the first six months of 2005 increased 21.0% to $46.9 
million from $38.8 million in 2004; 
• Second quarter 2005 net income per diluted share increased 30.8% to $0.34 from 
$0.26 in 2004, and net income per diluted share for the first six months of 2005 
increased 14.5% to $0.63 from $0.55 in 2004; 
• Completed the early repayment of $26.7 million of mortgage loans with an 8.5% 
average interest rate;  
• Achieved an interest expense coverage ratio of 3.5 times for the second quarter 
2005; and 
• Our outstanding debt to market capitalization leverage is 36.6% as of June 30, 2005. 
 
Operating Highlights 
 
• Produced a 4.4% increase in same property net operating income (“NOI”) and an 
overall NOI margin of 74.9% for the second quarter 2005; 
• Increased the average rental rate by 3.9% to $13.65 per square feet on 89 lease 
renewals aggregating 203,395 square feet in the second quarter 2005, resulting in a 
4.4% year-to-date 2005 increase on 399,271 square feet of total renewals; 
• Executed 82 new leases totaling 511,440 square feet at an average rental rate of 
$7.57 per square foot representing a 19.4% spread for new leases versus lost leases in 
the second quarter of 2005, and for the first six months of 2005, achieved an overall 
increase of 24.9% for 168 new leases totaling 851,720 square feet at a $9.39 rate per 
square foot; and 
• Increased the occupancy rate in the stabilized core portfolio to 93.7% at June 30, 
2005 from 92.5% at June 30, 2004.  



 
Investment Activities 
 
• Acquired one shopping center for $22.0 million in the second quarter 2005, and 
year-to-date 2005 acquisitions total $36.9 million;  
• Sold one non-core property for $13.6 million in the second quarter 2005 generating 
a $3.8 million gain, bringing year-to-date 2005 dispositions and gains to $28.5 million 
and $5.4 million, respectively; and 
• Announced our intention to consider alternatives for our Texas and Louisiana 
portfolios, including a possible sale or joint venture. 
 
“We are very pleased with our second quarter results,” stated Chaim Katzman, 
Chairman and Chief Executive Officer. “The combination of higher occupancy and 
underlying economic strength in our target markets continues to drive our leasing 
performance with an average increase of 3.9% on our renewal rates and 19.4% on our 
new lease rates. Our existing development program is proceeding as expected and we 
are attempting to expand its scope, with meaningful progress on completions, 
construction activity and new project initiatives. Our financial condition continues to 
be strong with record or near-record metrics for operating margins, overall leverage 
and interest coverage, a high degree of financial flexibility and the recent affirmation 
by Moody’s Investors Service of a Baa3 investment grade rating on our senior 
unsecured debt with a positive outlook. We are engaged in an active asset 
management process incorporating a series of disposition activities to facilitate 
effective capital recycling, selective investments in our core markets and an ongoing 
effort to achieve greater utilization from our existing properties in transactions such as 
lease terminations. We remain optimistic about our future prospects and hope to 
continue to deliver superior results for our stockholders, debt providers and other 
constituencies.” 

 


