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Equity One Reports an 11.1% Increase in Second Quarter 2004 FFO per Share 

   
 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 three and six month 
periods ended June 30, 2004. The financial highlights are as follows, with all per share 
amounts presented on a fully diluted basis: 
 
Second Quarter 2004 Highlights 
 
• Increased Funds from Operations (“FFO”) 26.4% to $28.3 million in 2004 from $22.4 
million in 2003 and increased FFO per diluted share 11.1% to $0.40 in 2004 from $0.36 
in 2003; 
• Achieved a 2.5% increase in same property net operating income (“NOI”) and an 
overall NOI margin of 74.1%; 
• Increased the average rental rate by 4.2% to $13.87 per square feet on 103 lease 
renewals aggregating 206,517 square feet; 
• Executed 101 new leases totaling 412,783 square feet at an average rental rate of 
$10.77 per square foot, representing a 3.5% spread for new leases versus lost leases 
under 10,000 square feet; 
• Increased the occupancy rate in the stabilized core portfolio to 92.5% from 91.8% at 
March 31, 2004; 
• Acquired 4 properties totaling $72.4 million, adding over 515,000 square feet of gross 
leasable area;  
• Sold one non-core property for $6.0 million, generating a $483,000 loss on sale; and 
• Completed and leased $11.2 million worth of development projects with an 
incremental yield in excess of 12.0% on cost. 
 
YTD 2004 Highlights: 
 
• Increased Funds from Operations 39.2% to $55.2 million in 2004 from $39.7 million 
in 2003 and increased FFO per diluted share 9.9% to $0.78 in 2004 from $0.71 in 2003; 
• Achieved a 2.2% increase in same property net operating income and an overall NOI 
margin of 74.1%; 
• Increased the rental rate by 4.3% to $13.19 per square foot on 185 lease renewals 
aggregating 451,912 square feet; 
• Executed 210 new leases totaling 951,045 square feet at an average rental rate of 
$10.26 per square foot, representing an 81.9% spread for new leases versus lost leases 
of greater than or equal to 10,000 square feet and a 2.0% spread for leases under 10,000 
square feet; 
• Increased the occupancy rate in the stabilized core portfolio to 92.5% from 91.6% at 
December 31, 2003; 



• Raised $200 million in an unsecured debt offering with a yield of 3.902%, of which 
$100 million was swapped to a floating rate of 6 month LIBOR in arrears plus 
0.4375%; 
• Acquired 10 properties totaling $180.2 million, adding over 1.3 million square feet of 
gross leasable area;  
• Sold two non-core properties for $12.6 million, generating a $1.6 million gain on sale; 
and 
• Completed and leased $39.4 million worth of development projects with an 
incremental yield in excess of 11.0% on cost. 
 
“We are very pleased with our quarter and year to date performance,” stated Chaim 
Katzman, Chairman and Chief Executive Officer of Equity One. “Since January 1, 2004 
and including two property sales in July, we have closed over $180 million of 
acquisitions, sold over $32 million of non-core assets generating in excess of $9 million 
of gains on sale and completed approximately $40 million of developments and 
redevelopments. Robust leasing and renewals of both anchor and in-line space have 
resulted in over 390,000 square feet of net absorption in the first six months of 2004 and 
core portfolio occupancy of 92.5%. We are financially well-positioned with less than 
25% drawn on our credit facilities, only 18% of our debt exposed to floating rates, just 
under a 42% debt to total market capitalization ratio and interest coverage of 3.3 times 
in the most recent quarter. Our acquisition, sales, development, property management, 
leasing and capital markets activities have produced a significant strengthening of our 
company. We are optimistic about our future prospects, and hope to deliver superior 
results for our stockholders, debt providers and other constituencies.” 


