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FOR IMMEDIATE RELEASE: 

Equity One Updates Earnings Guidance for Third Quarter and Full Year 2006  

North Miami Beach, FL; September 13, 2006 – Equity One, Inc. (NYSE:EQY), an owner, developer and 
operator of community and neighborhood shopping centers located predominantly in the southern and 
northeastern United States, announced today that it is updating its earnings guidance for the third quarter 
of 2006 and for full year 2006 as outlined below.  The adjustments to the prior estimates reflect several 
items including a $2.8 million gain not recognized in the third quarter of 2006 due to the unwillingness of 
the buyer to close on a land sale, a $1.2 million write-off in the third quarter of 2006 of deferred expenses 
related to a series of abandoned transactions, incremental costs of $0.8 million and $1.3 million in the 
third and fourth quarters of 2006, respectively, related to the previously announced hiring of a new Chief 
Executive Officer and associated management changes, $1.0 million related to delays in the completion of 
certain development and redevelopment projects, and $1.0 million related to lease-up delays versus 
internal projections. 

Based on current plans, assumptions and the aforementioned adjustments and subject to the risks and 
uncertainties more fully described in Equity One’s reports filed with the Securities and Exchange 
Commission, we are revising our previously announced guidance for third quarter 2006 Funds from 
Operations (“FFO”) per diluted share to be between $0.34 and $0.36 versus the prior range of $0.40 to 
$0.43.  The following is a reconciliation of the calculation of FFO per diluted share and earnings per 
diluted share for the third quarter of 2006: 

Guidance for third quarter 2006 Range or Value 

Earnings per diluted share $ 0.19 to $ 0.21 
Plus: real estate depreciation   0.15 to   0.15 

FFO per diluted share $ 0.34 to $ 0.36 

 
In addition, we are revising our previously announced guidance for full year 2006 Funds from Operations 
per diluted share to be between $1.54 and $1.58 versus the prior range of $1.65 to $1.72.  The following 
is a reconciliation of the calculation of FFO per diluted share and earnings per diluted share for full year 
2006: 

Guidance for full year 2006 Range or Value 

Earnings per diluted share $ 2.16 to $ 2.19 
Less: gain on sale of depreciated real estate (1.23) to (1.23) 
Plus: real estate depreciation   0.61 to   0.62 

FFO per diluted share $ 1.54 to $ 1.58 

This guidance is provided for informational purposes and is subject to change. 
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Accounting and Other Disclosures 

We believe Funds from Operations (“FFO”), combined with the primary GAAP presentations, is a useful, 
supplemental measure of our operating performance that is a recognized metric used extensively by the 
real estate industry, particularly REITs.  The National Association of Real Estate Investment Trusts 
(“NAREIT”) stated in its April 2002 White Paper on Funds from Operations, “Historical cost accounting 
for real estate assets implicitly assumes that the value of real estate assets diminishes predictably over 
time.  Since real estate values instead have historically risen or fallen with market conditions, many 
industry investors have considered presentations of operating results for real estate companies that use 
historical cost accounting to be insufficient by themselves.” 

FFO, as defined by NAREIT, is “net income (computed in accordance with GAAP), excluding gains (or 
losses) from sales of depreciable property, plus depreciation and amortization, and after adjustments for 
unconsolidated partnerships and joint ventures.” NAREIT states further that “adjustments for 
unconsolidated partnerships and joint ventures will be calculated to reflect funds from operations on the 
same basis.”  We believe that financial analysts, investors and stockholders are better served by the 
presentation of comparable period operating results generated from our FFO measure.  Our method of 
calculating FFO may be different from methods used by other REITs and, accordingly, may not be 
comparable to such other REITs. 

FFO is presented to assist investors in analyzing our operating performance.  FFO (i) does not represent 
cash flow from operations as defined by GAAP, (ii) is not indicative of cash available to fund all cash 
flow needs, including the ability to make distributions, (iii) is not an alternative to cash flow as a measure 
of liquidity, and (iv) should not be considered as an alternative to net income (which is determined in 
accordance with GAAP) for purposes of evaluating our operating performance.  We believe net income is 
the most directly comparable GAAP measure to FFO. 

About Equity One, Inc. 

Equity One is a leading real estate investment trust that principally acquires, renovates, develops and 
manages neighborhood and community shopping centers anchored by leading supermarkets, drug stores 
or discount retail store chains.  Equity One owns or has interests in 201 properties (including 29 in one 
unconsolidated joint venture) totaling 20.5 million square feet and encompassing 130 supermarket-
anchored shopping centers, four drug store-anchored shopping centers, 55 retail-anchored shopping 
centers, five development parcels and seven non-retail properties.  For additional information, please visit 
our web site at http://www.equityone.net. 

Forward Looking Statements 

Certain matters discussed by Equity One in this press release constitute forward-looking statements within the 
meaning of the federal securities laws.  Although Equity One believes that the expectations reflected in such 
forward-looking statements is based upon reasonable assumptions, it can give no assurance that these expectations 
will be achieved. Factors that could cause actual results to differ materially from current expectations include 
changes in macro-economic conditions and the demand for retail space in Florida, Georgia, Massachusetts  and the 
other states in which Equity One owns properties; the continuing financial success of Equity One’s current and 
prospective tenants; continuing supply constraints in its geographic markets; the availability of properties for 
acquisition; the success of its efforts to lease up vacant space; the effects of natural and other disasters; the ability 
of Equity One successfully to integrate the operations and systems of acquired companies and properties; and other 
risks, which are described in Equity One’s filings with the Securities and Exchange Commission. 

 


