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Our Mission
Equity One strives to be 

the dominant owner of 

supermarket-anchored 

shopping centers in its target 

markets. We will maintain 

a disciplined approach to 

acquisitions, dispositions 

and developments; pursue 

a conservative financial 

strategy; be responsive 

to strategic transactions 

that make sense for our 

stockholders; provide 

meaningful opportunities 

for our employees to grow 

and develop; and seek to 

maximize the overall return 

for our stockholders.

EQUITY

ONE
SM

James G. Levy
Asset Management

Guerline Prophete
Accounts Payable

W. Benjamin Jones III
 Acquisitions

Celius Jean
Maintenance

Randy Flick
Development

Theresa Stanush
 Property Management

Mary Lorenc
Accounting

Tom Meredith
Leasing

Beatrice Greffin
Human Resources

Sparkleberry Square
Columbia, SC

Equity One participants in the 
March of Dimes Walk America

April 3, 2004

Sheridan Plaza
Hollywood, FL



2003 2002 2001(3) 2000(3)

Balance Sheet Data
Total Assets $1,677,386 $730,069 $668,536 $542,817

Net Real Estate Investments 1,617,299 678,431 627,687 483,699

Total Liabilities 834,162 375,969 386,400 317,392

Minority Interest in CEFUS(3) – – – 33,887

Shareholders’ Equity 830,552 350,231 278,267 187,663

Operating Data
Total Rental Revenues $   189,976 $  98,904 $  77,404 $  46,465

Net Income 63,647 39,934 18,721 12,555

Funds from Operations(1) 89,870 45,487 29,848 19,266

Cash Dividends(4) 70,677 35,773 18,622 13,236

Per Share Data(5)

Net Income from Continuing Operations $         0.95 $      0.82 $      0.77             $      0.82

Net Income 1.05 1.20 0.83 0.87

Funds from Operations(1) 1.46 1.36 1.31 1.33

Cash Dividends(4) 1.10 1.08 1.06 1.10

(1) We define Funds from Operations (“FFO”) consistent with the NAREIT definition as net income before gains (losses) on the sale of real estate, extraordinary items and minority interest, 
plus real estate depreciation and amortization of capitalized leasing costs, adjusted to add back deferred income tax expense or subtract any deferred income tax credit attributable to the 
CEFUS Accounting Treatment (see note (3) below). We believe that FFO should be considered along with, but not as an alternative to net income as defined by accounting principles generally 
accepted in the United States of America (“GAAP”) as a measure of our operating performance. FFO does not represent cash generated from operating activities in accordance with GAAP and 
is not necessarily indicative of funds available to fund our cash needs. For a reconciliation of FFO to our net income determined in accordance with generally accepted accounting principles, 
see page 31 in the attached Annual Report on Form 10-K. (2) 2000 dividend per share excludes a $0.06 special distribution in the fourth quarter. (3) The 2000 and 2001 results have been 
restated for the period August 18, 2000 through September 19, 2001 to account for the acquisition of 68.07% of the stock of First Capital Realty, the parent of Centrefund Realty (U.S.) 
Corporation (“CEFUS”), by Gazit-Globe (1982) Ltd., Equity One’s majority stockholder, and reflect a 31.93% minority interest in CEFUS during that period (“CEFUS Accounting Treatment”). On 
September 20, 2001, Equity One acquired 100% of CEFUS from First Capital Realty, thereby acquiring the remaining 31.93% minority interest. (4) 2000 cash dividend includes a $0.06 per 
share special distribution in the fourth quarter. (5) Net Income from Continuing Operations, Net Income and Funds from Operations are per diluted share. Cash Dividends are per basic share.

Financial Highlights

(in thousands except per share data)

Assets
(in millions)

Funds from 
Operations(1)

(in millions)

Rental Revenues
(in millions)

‘00 ‘01 ‘02 ‘03
‘00 ‘01 ‘02 ‘03‘02 ‘03

$1,677

$730
$669

$543

$190

$99

$90

$45

$30

$19

Dividends per Share(2)

‘00 ‘01 ‘02 ‘03

$1.10

$1.08

$1.06

$1.04

Funds from Operations(1) 
per Diluted Share

‘00 ‘01 ‘02 ‘03

$1.46

$1.36

$1.31
$1.33

‘01‘00

$77

$46



Our strong 

relationships 

with national 

and regional 

tenants enhance 

our leasing and 

diversify our 

tenant base.

Presidential Markets
Snellville, GA

Hunters Creek Plaza
Orlando, FL

Benchmark Crossing
Houston, TX

Spring Shadows
Houston, TX

Crossroads Square
Pembroke Pines, FL

Oakbrook Square 
Palm Beach Gardens, FL

The Crossing
Slidell, LA

Hamilton Ridge
Buford, GA

Siegen Village
Baton Rouge, LA



EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

EQUITY

ONE
SM

Corporate
Headquarters

EQUITY

ONE
SM

Equity One Office

Equity One Property

��������

��������
���������������
Equity One, Inc. is a North Miami Beach, Florida-

based real estate investment trust that acquires, 

renovates, develops and manages neighborhood 

shopping centers anchored by national and regional 

supermarket chains and other necessity-oriented 

retailers, such as drug stores or discount retail 

stores in 12 states in the southern United States.

Our 20.7 million square foot portfolio consists of 190 

properties located primarily in metropolitan areas 

of the southern United States, encompassing 128 

supermarket-anchored shopping centers, 10 drug store-

anchored shopping centers, 45 other retail-anchored 

shopping centers, two commercial properties and 

five retail developments, as well as non-controlling 

interests in two unconsolidated joint ventures.

Our proven

ability to close 

large, complex

transactions

positions us

for additional

opportunities

and growth.

Lake St. Charles
Riverview, FL
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Growing
Together
Stronger

I 
am pleased to report that 2003 was 

another year of excellent performance 

for our company.  In 2003, we 

increased our rental revenues, net income 

from continuing operations, funds from 

operations (FFO), net income from 

continuing operations per diluted share and 

FFO per diluted share by 92.1%, 111.9%, 

97.6%, 15.9%, and 7.4%, respectively, 

over the corresponding 2002 figures. 

Our stockholders benefited from this 

performance, with an annualized total 

return through March 31, 2004 of 33.8% 

and 31.9% for the most recent one and 

three-year periods, respectively, 20.8% 

since our initial public offering in May 

1998, and 35.2% for 2003 as a whole.

Our organizational and corporate 

accomplishments are equally impressive. 

During the past year, we successfully 

combined the operations of Equity One 

and IRT Property Company to form the 

largest publicly-traded REIT focused 

exclusively on neighborhood shopping 

centers anchored by supermarkets and 

other necessity-oriented anchor tenants 

in the fast-growing, southern United 

States. As a result of the merger, we 

have a more diversified tenant base, 

balanced lease rollovers, enhanced 

relationships with key national and 

Our experienced 

management

team and 

diverse property 

portfolio drive

our success.

Prosperity Shopping Center

Palm Beach Gardens, FL

Chastain Square
Atlanta, GA

Chaim Katzman
Chairman & Chief Executive Officer



regional tenants, and increased development 

and redevelopment opportunities. The 

theme of this year’s report – “One Company, 

One Vision, One Mind” – captures the 

spirit of our successful combination, as well 

as the determination of our talented and 

dedicated employees who strive to deliver 

long-term value for our stockholders. 

Our performance and results are driven, in part, 

by a combination of low interest rates, favorable 

credit conditions, low investor risk tolerance, 

a renewed emphasis on sustainable dividend 

income and the continued attractiveness 

of neighborhood shopping centers. We are 

mindful that a change in one or more of these 

parameters could temper our future prospects.

The Equity One Portfolio

We now own 190 properties comprising in excess 

of 20 million square feet of space, with over 70% 

of our gross leasable area dedicated to centers 

anchored by a supermarket. We believe that 

neighborhood centers anchored by the leading 

supermarket chain in an urban, infill location in 

high growth regions of the United States such as 

Florida, Texas and Georgia will outperform other 

property types. These markets are experiencing 

above average growth rates for population, 

employment and per capita retail sales, further 

solidifying the value of our properties. 

In 2003, we increased our stabilized portfolio 

occupancy to 91.6%, realizing value from the 

vacancy we acquired in the IRT, CEFUS and 

UIRT transactions. Overall, we executed 284 

lease renewals aggregating 674,889 square feet 

and increased our in-place rents by 3.1%. We 

improved the quality and productivity of our 

tenancy, increasing the average base rent per 

leased square foot in our stabilized portfolio 

to $9.40 from $9.13 following the IRT merger 

and lengthening the remaining term on our 

supermarket anchor leases to over eleven years. 

Village at Blanco
San Antonio, TX

Gross Leasable Area (in millions of square feet)

CVS Plaza
Miami, FL

Dec
‘01

Dec
‘02 Dec

‘03 Apr
‘04

20.719.9

8.58.6

Veronica Hilel
Graphic Design

Peter Sackmann
Accounting

Charles Wolf
Capital Markets

Merle Love
Property Management

Randy Lauseng
Property Management

Thornton Anderson
Leasing
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In addition to the $763 million, 93-property 

IRT transaction, we also acquired 12 individual 

properties for an aggregate purchase price of $211 

million. The individual acquisitions included several 

supermarket-anchored, power centers where the 

cross-selling among a leading supermarket operator; 

a range of clothing, home products, electronics 

or other specialty retailers; and an exciting mix of 

local tenants enables these “town center” properties 

to dominate their respective trade areas.

During 2003, we invested $29 million to advance or 

complete various development and redevelopment 

projects. We also sold eight 

properties for total proceeds of 

$33 million and generated gains 

on sale of over $3 million.

Toward the end of 2003, we 

expanded our development 

activities and now have over 

25 projects underway with an 

overall investment budget of $107 million of which in 

excess of $75 million has already been spent. We are 

currently seeking to establish one or more strategic 

relationships with local shopping center developers 

to further expand our opportunities in select, target 

markets. These alliances will leverage our tenant 

relationships, regional platform and financial strength 

against the local expertise of our development partners.

All of these activities reinforce our emphasis 

on urban, neighborhood shopping centers 

featuring a leading supermarket operator 

and other necessity-oriented retailers.

Shops at Skylake
North Miami Beach, FL

Bird Ludlum
Miami, FL

Cash Dividends (in millions)

‘00
‘01

‘02
‘03

$13
$19

$36

$71

Ken Choquette 
Construction

Acquisitions, Developments and 
Dispositions



Conservative Financial Strategy

We now have over 70 million shares 

outstanding and an equity market 

capitalization in excess of $1.3 billion 

dollars. In 2003, we raised over $155 million 

of new equity, excluding the shares issued 

in connection with the IRT transaction. 

The increased daily trading volume in 

our common stock enhances the liquidity 

of your investment in our company.

Our $340 million unsecured credit facility 

provides funding for investment opportunities 

and day-to-day cash needs. We recently 

completed a $200 million sale of fi ve-year 

senior, unsecured notes to take advantage 

of low interest rates and create additional 

availability under our credit facility.

Our fi nancial ratios are as substantial as our 

operating results. Our debt to total market 

capitalization is below 40%, our fl oating rate 

debt represents only 9% of total assets, our 

EBITDA to interest coverage ratio is above 3.0 

and our senior, unsecured debt is investment 

grade rated by Moody’s Investors Service 

and Standard & Poor’s Ratings Services.

The success of the past few years is a 

direct testament to the tireless efforts of 

our employees and senior managers. The 

combination of Equity One and IRT Property 

Company has resulted in a management team 

and employee base second to none. The 231 

employees of Equity One are well suited to 

meet the challenges and opportunities ahead.

The clarity of our corporate objectives and 

strategy has never been more important than 

it is today. Having more than doubled the 

size of our company in the past two years, we 

will stick with what we do best – acquiring, 

developing, owning and managing shopping 

centers anchored by supermarkets and 

other necessity-oriented retailers in our core 

A disciplined approach

to acquisitions, developments

and dispositons in our

target markets.

Florida
45%

Texas
16%

Georgia
14%

Louisiana
9%

North
Carolina

6%

Other States
6%

Gross Leasable Area (by location)

James McCulla
Asset Management

Kevin Buth
Leasing

Ivan DeMoya
Information Technology

Denise Levy
Accounts Payable

Debbie Rogers
Leasing

Robert E. Mitzel
Property Management

South
Carolina

4%

Our Employees Drive Our
Results

Our Mission Statement

Equity One 2003 Annual Report Page 7



markets. We will maintain a disciplined approach to 

acquisitions, dispositions and developments; pursue 

a conservative financial strategy; be responsive 

to strategic transactions that make sense for our 

stockholders; provide meaningful opportunities 

for our employees to grow and develop; and seek to 

maximize the overall return for our stockholders.

The acquisition, development, owning and 

managing of real estate has undergone a secular 

change over the past few years. The evolution of 

publicly traded real estate companies, such as 

Equity One, which own hundreds of properties 

and interact with thousands of tenants, presents 

an ongoing opportunity to transform a collection 

of assets into a business. We are committed to 

realizing incremental revenue streams from our 

business whether they arise from more efficient 

purchasing of goods and services, cross selling to 

our tenants and other smaller real estate operators 

or driving down our operational costs via increased 

economies of scale. All of these measures will 

enhance our bottom line in the years to come.

We look forward to 2004 and beyond with 

great anticipation. We have a strong market 

position, are financially sound and well-

positioned for future growth and have the 

best employees and management team with 

which to execute our strategic objectives. We 

appreciate your support and look forward to 

continued success in the years to come.

Ringing the opening bell at the 
New York Stock Exchange

February 18, 2003

Chaim Katzman

Chairman and  
Chief Executive Officer

April 9, 2004

Plaza Alegre
Miami, FL

Grassland Crossing
Alpharetta, GA

Willowdaile
Durham, NC

Left to right
Edward Morales, Mike Jones, Julio Castro
Maintenance



Investor Information
Current and prospective Equity One investors can receive a copy of the 
Company’s proxy statement, earnings announcements and quarterly and 
annual reports by contacting:

Shareholder Relations
Equity One, Inc.
1696 N.E. Miami Gardens Drive
North Miami Beach, Florida 33179
Tel. 305-947-1664
Fax 305-947-1734
Web site Address: www.equityone.net
Email: info@equityone.net

Stock Listing
The high and low closing prices and dividend distributions for the 
common stock of Equity One, Inc. for the periods indicated in the table 
below were:

2003
Quarter Ended

High
Price

Low
Price

Dividend
Distribution

March 31 $15.3000 $12.9200 $0.27

June 30 17.2600 15.3200 0.27

September 30 17.8200 16.4300 0.28

December 31 17.5000 16.4000 0.28

Annual Meeting of Shareholders
The annual meeting of shareholders will be held on Friday, May 21, 2004 
at 10:00 A.M. (EDT) at the Sheraton Bal Harbour, located at 9701 Collins 
Avenue, Bal Harbour, Florida.

Transfer Agent & Registrar
American Stock Transfer & Trust Company
59 Maiden Lane
New York, New York 10038
Tel. 718-921-8200
Fax 718-236-2640
E-mail: info@amstock.com

Legal Counsel
Greenberg Traurig, P.A.
Miami, Florida

Independent Auditors
Deloitte & Touche, LLP
Miami, Florida

“Safe Harbor” Statement under the Private Securities Litigation 

Reform Act of 1995:

This Annual Report contains forward-looking statements regarding 

Company and property performance. Future results could vary 

materially from actual results depending on various factors, 

including risks and uncertainties inherent in general and local real 

estate conditions, or competitive factors specific to the markets in 

which the Company operates. The Company assumes no obligation 

to update this information. For more details, please refer to the 

Company’s SEC filings, including the most recent report on Form 

10-K and quarterly reports on Form 10-Q. 

Directors

Officers

Chaim Katzman (1)

Chairman and  
Chief Executive Officer, 
Equity One, Inc.

Doron Valero (1)

President and 
Chief Operating Officer, 
Equity One, Inc.

Noam Ben-Ozer (2)

Chairman and Founder, 
i-phrase Technologies, Inc.

Robert L. Cooney (2) (3) (4) (5)

Former Managing Director, 
Credit Suisse First Boston; 
Partner, Cooney, Schroeder & 
Company, Inc.

Patrick L. Flinn (2) (4)

Private Investor
Nathan Hetz

Chief Executive Officer, 
Alony Hetz Properties & 
Investments, Ltd.

Dr. Peter Linneman (1) (3) (4)

Albert Sussman Professor 
of Real Estate, Finance and 
Public Policy, 
The Wharton School, 
University of Pennsylvania

Dr. Shaiy Pilpel (2) (3) (4)

President, 
Patten Model, Ltd. 

Dori Segal
President, Gazit-Globe (1982), Ltd.; 
President and Chief Executive Officer, 
First Capital Realty, Inc.

Chaim Katzman
Chairman and 
Chief Executive Officer

Doron Valero
President and 
Chief Operating Officer

Howard M. Sipzner
Executive Vice President and 
Chief Financial Officer 

Alan Merkur 
Vice President and 
Director of Acquisitions

David W. Briggs
Vice President, 
Treasurer and 
Chief Accounting 
Officer  

Barbara Miller
Vice President and 
Head of Property 
Management, Florida

Arthur L. Gallagher
General Counsel and 
Secretary 

(1) Executive Committee (2) Audit Committee (3) Compensation Committee (4) Nominating & Corporate Governance Committee (5) Lead Director

Annual Report design by Mokrynski Creative Group
info@wmokrynski.com
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