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 Certain matters discussed by Equity One in this presentation 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 are 
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 volatility of the capital markets; changes in macro-
economic and local economic conditions and the demand for retail space in the states and communities in which Equity One 
owns properties; the continuing financial success of Equity One’s current and prospective tenants and their decisions regarding 
store locations, especially certain key current tenants; the risks that Equity One may not be able to proceed with or obtain 
necessary approvals for development or redevelopment projects or that it may take more time to complete such projects or 
incur costs greater than anticipated; the availability of properties for acquisition; changes in borrowing rates; the ability to sell 
non-core assets at favorable pricing; the extent to which continuing supply constraints occur in geographic markets where 
Equity One owns properties; the success of its efforts to lease up vacant space and renew expiring leases at favorable terms; 
the effects of natural and other disasters; the ability of Equity One to successfully integrate the operations and systems of 
acquired companies and properties; the loss of key personnel; the ability to meet its substantial debt obligations and remain 
compliant with financial covenants; the ongoing ability to meet the qualifications as a REIT; changes in Equity One’s credit 
ratings; and other risks, which are described in Equity One’s filings with the Securities and Exchange Commission. 

 This presentation also contains non-GAAP financial measures, including Funds from Operations, or FFO.  Reconciliations of 
these non-GAAP financial measures to the most directly comparable GAAP measures can be found in Equity One’s quarterly 
supplemental information package and in filings made with the SEC which are available on its website at www.equityone.net. 

  

Forward Looking Statements 
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Mission Statement 
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Improving retail real estate in urban communities 
 



Investment Considerations 
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• Proven management team that has successfully executed a stated transformation strategy to upgrade and 
diversify a portfolio of dominant retail assets in the most densely populated coastal markets of the U.S. 

• Prudent capital recycling strategy which significantly improved portfolio quality while maintaining financial discipline 

– Approximately $2 billion of acquisitions since 2009 in target markets 

– Approximately $1 billion of dispositions since 2009 of non-strategic, non-core assets 

• Upgraded portfolio provides attractive pipeline of redevelopment opportunities 

• Recent acquisitions include many anchor leases with below market rents and short term expirations 

• Strong balance sheet with modest leverage, ample liquidity and well-laddered debt maturities 

• Financial capacity and proven ability to execute on additional opportunistic acquisitions and redevelopments 

We are a premier operator of quality retail properties and are positioned for continued growth 



Corporate Snapshot 
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• Equity One owns, manages, acquires, develops and redevelops quality retail properties located in supply 
constrained communities in major coastal markets of the United States 

• As of March 31, 2013, we owned 142 operating properties in 13 states (1) 

• Our capital recycling program has significantly improved our geographic diversification and portfolio demographics 

• Our largest geographic markets as measured by approximate fair market values are Northeast (29%), South Florida 
(26%) and California (22%) (2) 

– Non-core markets in the Southeast and Florida represent only 11% of our portfolio (2)  

• Our properties have average population density within 3 miles of 178k and average household income within 3 miles 
of $96k (3) 

• The grocer sales in our portfolio average in excess of $550 per square foot 

• As of March 31, 2013, our total equity market capitalization and total enterprise value were $3.1 billion and $4.6 
billion, respectively (4) 

• We have investment grade credit ratings of Baa2 (stable) from Moody’s and BBB- (positive) from S&P 

(1) Includes acquisitions and dispositions under contract as of 5/1/2013.  Excludes land and non-core assets not associated with retail centers.  Additionally, we have joint 
venture interests in eighteen retail properties and two office buildings totaling approximately 3.3 million sf. 

(2) Based on total estimated fair value of operating property portfolio as of 3/31/2013.  Includes acquisitions and dispositions under contract as of 5/1/2013.  Excludes land 
and unconsolidated JV properties. 

(3) Demographic data based on weighted estimated fair market value of assets. Includes acquisitions and dispositions under contract as of 5/1/2013. Source: Sites USA. 
(4) Based on diluted shares of 129.5 million. 

 



Why Urban: Density, Demand and Supply Constraints Drive Results 
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• Our strategy is focused on urban markets where we believe retailer supply and demand characteristics provide the 
greatest opportunity to achieve above average rental growth with reduced risk and more stable occupancy levels 

• Recent economic data support the strength of our target markets and strategy 

– America’s largest metropolitan areas (top 51) grew 1.12% for the 12 months ended July 2012, 15% more than the 
comparable city suburbs (1) 

– Growth in 12 of the largest 15 U.S. cities has accelerated as most of the largest cities grew faster from 2011 to 
2012 than they did during 2000 to 2010 (1)  

• Urban cities are being revitalized as “live, work, play” environments are increasingly more popular 

• The supply of new retail space in urban areas is very limited due to zoning restrictions and land constraints 

• Urban markets provide attractive redevelopment opportunities as they contain older properties that often have had 
minimal capital investment from owners who were unwilling or unable to proactively capture value from new designs 
and re-tenanting 

 

(1) Wall Street Journal, May 23, 2013 “U.S. Cities Growing Faster Than Suburbs”. 



2013 Strategic Goals 

6 (1) Increased estimated cost for Serramonte redevelopment to $19 million to accommodate changes to Dick’s Sporting Goods design in return for higher rent. 

Operating 
Fundamentals 

Meet or exceed fundamental operating goals 
• SS NOI growth + 2% to 3% 

• SS Occupancy + 50 to 100 bps 

• Recurring FFO per fully diluted share $1.19 to $1.23 

Portfolio 
Quality 
 

Continue to upgrade portfolio quality and demographic profile through strategic transactions 
• Core acquisition activity of $100 to $200 million 

• Non-core asset dispositions of $300 million 

• JV acquisition activity of $100 to $200 million 

Value Creation 
 

Continue to strengthen development and redevelopment pipeline 
• Complete lease up of The Gallery at Westbury Plaza 

• Significantly advance construction at the Broadway Plaza site in the Bronx, NY 

• Establish additional redevelopment and densification plans at Serramonte Center in Daly City, CA 

− Substantially complete Dick’s Sporting Goods (83k sf) at a cost of $18 million (1) 

– Develop expansion plans to add entertainment wing (movie theatres, restaurants) 

• Close on the Westwood Complex in Bethesda and work on redevelopment plans 

Balance Sheet 
Management 

Maintain low leverage (~40% total debt to gross real estate) and ample liquidity 
Continue to strengthen credit metrics and maintain large unencumbered asset base 

Operations Upgrade information technology systems – implement IT strategic plan that is aligned with our 
operational strategy 



1Q13 Summary Highlights 

Earnings 

• 1Q13 FFO was $0.31/share, and Recurring FFO was $0.32/share(1), up 14% over 1Q2012 

• Due to 1Q results beating internal plan, Recurring FFO guidance was increased $0.01/share 

Operating fundamentals 

• Same property NOI increased 3.0% vs.1Q12, at high-end of full year guidance range 

• Same property occupancy was 91.7%, up 20 bps vs. 1Q12, and down 60 bps sequentially 

• Core occupancy was 91.8%, up 60 bps vs. 1Q12, and down 30 bps sequentially 

• The decline in occupancy from year-end was expected due to the expiration of three junior anchor spaces that contributed less than 
$500k in annual rent 

• Executed 74 new leases, renewals and options totaling 332k sf at an average rent spread of 10.0% on a same space basis 

• Average base rents were up 6.4% over the prior year to $15.05/sf 

Disposition activities 

• Substantial progress on asset disposition plan which is on target to reach budgeted levels 

– 12 non-core properties were sold during 1Q13 for $100.6 million at a weighted average cap rate of ~7.5% 

– Four additional non-core assets (including an outparcel) were sold subsequent to quarter end for $29.5 million, and twelve additional 
non-core assets (including two outparcels) were under contract for $102.6 million as of 5/24/2013 

Development and redevelopment activities 

• Broadway Plaza development and Serramonte redevelopment progressing on plan 

• In April 2013, approved a $12 million redevelopment project at Willows Shopping Center in Concord, CA 

Investing and financing activities 

• Funded additional $12 million 5% mezzanine loan related to the Westwood Complex 

• Paid down revolver by $67.5 million to $104.5 million at quarter end using proceeds from non-core asset sales 

 

(1) Recurring FFO adjusts for $0.7 million of debt extinguishment charges and $0.3 million of transaction costs on acquisitions and dispositions. 7 



Continued Improvement in Operating Fundamentals 

8 
(1) NOI growth is presented on a same property basis.   “Core” and “Non-core”  are internal management definitions reflecting Non-core properties as 

those identified for potential disposition. 
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Assets Diversified in Major Supply Constrained Coastal Markets    
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 Region $ FMV (1) % FMV 
 Northeast  $1,056 29% 
 South Florida  $959 26% 
 West Coast $812 22% 
 North Florida $254 7% 
 Southeast (Atlanta) $172 5% 
 Non-Core (Southeast, Florida) $389  11% 
 Total  $3,642 100% 

(1)   Data includes acquisitions and dispositions completed and under contract as of May 1, 2013.  Excludes land and non-core assets not associated with retail centers. 
IFRS fair market values are as of 3/31/13.  

Estimated FMV:  $602 

% of FMV:  17% 

Estimated FMV:  $185 

% of FMV:  5% 

Estimated FMV:  $1,056 

% of FMV:  29% 

Estimated FMV:  $172 

% of FMV:  5% 

Estimated FMV:  $959 

% of FMV:  26% 

Estimated FMV:  $254 

% of FMV:  7% 

($ In Millions) 



Below market leases 
 

• Recent acquisitions provide opportunity to capture market rents in coming years 
– 101 7th Avenue - Loehmann’s pays $25 psf, lease expires 3/31/2016 
– Aventura Square - Old Navy pays $18 psf, lease expires 2014; DSW pays $20 psf, lease expires 

2018 
– Bethesda - Giant Food pays $2.00 psf, lease expires 2019 
– Ridgefield - Kohl’s pays $2.40 psf, lease expires 2021 

Increase occupancy with 
focus on small shops 
 

• Small shop occupancy near 81% represents opportunity to drive incremental NOI 
• “Mom and pop” shops being replaced by stronger franchise operators 
• Employment and housing continue to strengthen, especially in Florida 

– Florida unemployment rate at 7.2% in April 2013 (1) 
– Florida housing market improved with 15% year over year increase in average home price (1) 

Redevelopment and site 
densification 
 

• Recent acquisitions provide opportunity for redevelopment and densification 
– Serramonte - entertainment wing with movie theatres and restaurants will be next phase 
– Clocktower - potential to expand center and acquire adjacent properties 
– Potrero - opportunity to increase density 
– Danbury/Southbury/Norwalk - expansion and additional outparcel opportunities 

Additional core 
acquisitions 
 

• We plan to further build and increase our portfolio in our core urban markets 
• Markets with strong demographics and barriers to entry 
• Assets with highly-productive anchors, below market anchor rents, and redevelopment opportunities 

Expense control 
 

• Intense focus on managing general and administrative costs throughout organization, and on cost 
recovery and careful management of non-recoverable costs 

Continue to reduce non- 
core assets 

• There are economies of scale to managing large, dominant assets 
• Growth characteristics of assets on disposition list are less favorable and more risky 

Our Path to Sustained NOI Growth 

10 
(1) Unemployment data from Economagic.com.  Housing data from Florida Realtors as of March 2013.  



Our Path to Increased Occupancy 
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• For assets in our core markets, we plan to drive occupancy gains through 

– Targeting tenants benefitting from improved local economic conditions (food users, value oriented/ 
discounters, franchise operators, and specialty grocers) 

– Investment in site redevelopment and anchor re-tenanting, as new and better anchor tenants can drive traffic 
to shop space and increase demand for shop space 

– Focus on attracting stronger shop operators, including national franchise operators 

• We will continue to divest lower quality assets that have higher vacancy rates 

– These assets are generally located in secondary or tertiary markets with lower density, lower household 
income and weaker retail demand characteristics 

– Typically these assets have a value of less than $10 million 

– The “Bottom 15” assets, with a cumulative estimated IFRS value of approximately $75 million as of 3/31/2013, 
had average occupancy of 68% and average base rents of $11.19 psf at 3/31/2013 

– Divesting these “Bottom 15” assets would raise the portfolio average occupancy from 91.8% to 94.2%, and the 
average base rents psf from $15.05 to $15.33 



Balance Sheet with Ample Liquidity and Well-Laddered Debt Maturities 
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• Coverage and leverage metrics have improved since year end via the reduction in net debt from asset sales 
• Key balance sheet ratios as of March 31, 2013 

– Net Debt to Total Market Cap:   32.4% 
– Net Debt to Gross Real Estate:   44.1% 
– Net Debt to Adjusted EBITDA:   6.7x  
– Adjusted EBITDA to interest expense:   3.2x  
– Adjusted EBITDA to fixed charges:   2.9x 
– Weighted average term to maturity for total debt:   5.7 years 

• S&P recently revised outlook to Positive on BBB- unsecured credit rating 
• Strong lending relationships with both traditional banks and life insurance companies 
• Demonstrated access to the public markets 
• Revolving credit facility has $575 million capacity and matures September 30, 2015 with a one year extension option 
• We maintain a manageable debt maturity schedule 
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Development and Redevelopment Opportunities 

A continued emphasis on extracting internally generated growth has resulted from several strategic 
considerations: 

• Ability to attract mall type tenants to well located urban / infill outdoor retail locations 

• Focus on convenience, parking and ease of shopping creates opportunities at many of our dominant assets 

• Ability to add entertainment and outdoor gathering places to shopping centers can stimulate traffic and add new 
synergies to the consumer experience 

• Many retail owners are unwilling or unable to invest capital in well located assets providing opportunities for Equity 
One to opportunistically purchase or redevelop assets 

 

 

 

Intensive asset management and creative redevelopment catered to the needs of local retail consumers will 
provide value added opportunities in many properties within our portfolio. 
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The Gallery at Westbury Plaza - Garden City, New York 

14 



The Gallery at Westbury Plaza - Garden City, New York (Continued) 
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Broadway Plaza Development Plan 

16 



Broadway Plaza Development Plan (Continued) 
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 Location Bronx, NY 

 GLA 115k sf 

 Development budget $53.0 million 

Incurred as of 3/31/13(1) $9.9 million 

Estimated cost to complete $43.1 million 

 Lease-up 
3 LOI’s signed with national anchors for 
space representing 65% of GLA 

 Target NOI stabilization 2016 

 Expected stabilized yield ~8% 

(1)  Includes land cost. 



Broadway Plaza Development Plan (Continued) 
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Serramonte Shopping Center - Daly City, California 
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Expansion 



Westwood Shopping Center - Bethesda, Maryland 
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• In 2012, announced agreement to acquire Westwood Complex, a 22 acre property in Bethesda, MD for 
$140 million 

– 215k sf of retail space in the highly affluent and supply constrained market outside Washington, D.C. 

– Superior demographics with 140k population within 3 miles and average household income of $200k 

– Initially structured as $95 million funded mortgage loan, with outright purchase of property anticipated in 
early 2014 

• Significant opportunities for value creation through below market rents, redevelopment and expansion 

– Asset has only had one owner and will benefit from capital investment and intensive asset management 

– Anchored by high volume Giant Food since 1959, with below market lease expiring 2019 

– Main center has parking ratio of 10 spaces per 1,000 sf, more than double typical shopping centers 



Westwood Shopping Center - Bethesda, Maryland (Continued) 
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Westwood Shopping Center - Bethesda, Maryland (Continued) 
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Willows Shopping Center Redevelopment Project 
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Redevelopment Plan 

Challenges 

• Too many interior facing shop spaces 

• Poor traffic patterns inhibiting shopping 
in the rear of the center 

• Insufficient gathering spaces and 
amenities to take advantage of the 
center’s ability to connect with the 
community 

• Architectural design is unconventional 
and outdated 

• Create new access road to improve 
circulation and visibility for shop 
tenants 

• New architectural design to improve 
roof lines, refresh color scheme and 
use new modern materials 

• Create a community plaza with play 
areas and green space well suited to 
host events and drive ancillary income 

Current Site Plan 



Willows Shopping Center Redevelopment Project (Continued) 
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 Location Concord, CA 

 GLA total center 256k sf 

GLA redevelopment ~40k sf 

 Redevelopment budget ~$12 million 

 Project 
Construct 20k sf of new buildings for a new 
junior anchor tenant, an expanded UFC Gym, 
and new shop space; renovate facades on 
20k sf of challenging shop space; construct 
two new vehicular roads and an open 
pedestrian area. 

 Target stabilization date  2015 

 Expected stabilized yield ~8% 

Proposed Site Plan 



Appendix 

• Portfolio Metrics 
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Portfolio Metrics 

(1) Fair value of Westwood Center in Bethesda, MD is based on expected purchase price when property is ultimately acquired. 
(2) New York occupancy rate would be 98% excluding The Gallery at Westbury Plaza which is currently 75% leased. 
(3) Excludes land and non-core assets not associated with retail centers. Includes acquisitions and dispositions under contract as of 5/1/2013. 

# of 
centers 

1Q13 Fair 
Value ($M) GLA

1Q13 
Occ.

Shop 
Occ. All Anchor Shop Pop.

Avg HH
Income 

Median 
HH 

Income
Grocer

Sales Balance
Interest 

Rate
Years to 
Maturity

Core Markets
Northeast

Connecticut 7 $258.7 866,937 97.9% 96.7% $18.52 $13.33 $31.47 37,559 $140,018 $115,540 $898 $82.2 5.6% 5.2
Maryland (1) 1 $140.0 466,919 98.3% 82.7% $13.38 $8.70 $33.82 139,570 $200,005 $183,860 $847 $0.0 0.0% 0.0
Massachusetts 7 $142.8 600,879 99.1% 92.4% $18.80 $18.96 $17.48 189,001 $84,893 $71,997 $309 $7.0 8.1% 11.4
New York (2) 7 $514.3 951,212 90.2% 87.1% $31.66 $29.85 $55.19 462,266 $105,544 $87,875 $1,321 $23.5 6.5% 4.0

Northeast Total 22 $1,055.8 2,885,947      95.7% 92.4% $21.69 $19.45 $33.00 278,452 $123,723 $105,234 $638 $112.8 6.0% 5.3
Southeast

North and Central Florida 7 $180.8 1,231,017 87.9% 72.0% $14.87 $11.27 $21.47 49,353 $91,206 $69,751 $460 $16.0 5.8% 3.2
Atlanta (Core) 5 $171.6 611,645 96.3% 90.3% $19.11 $15.24 $26.46 98,945 $116,795 $92,074 $574 $31.4 7.1% 2.2
Broward/Miami- Dade/Palm Beach Counties 40 $958.8 4,749,302 92.2% 82.9% $15.10 $10.44 $23.61 129,875 $76,729 $63,276 $604 $99.9 6.3% 6.5
Florida Treasure/Northeast Coast 6 $73.7 504,568 89.9% 72.8% $11.86 $8.35 $20.09 39,541 $70,796 $50,723 $646 $11.8 6.0% 5.3

Southeast Total 58 $1,384.9 7,096,532      91.7% 81.6% $15.20 $10.85 $23.31 110,723 $83,268 $67,021 $602 $159.1 6.4% 5.3
West Coast

Arizona 1 $26.0 210,396 64.4% 66.3% $16.44 $11.12 $29.55 35,703 $74,853 $76,522 $0 $0.0 0.0% 0.0
Los Angeles 4 $184.5 489,239 98.0% 94.3% $22.00 $14.37 $37.75 263,113 $93,115 $69,598 $525 $74.7 5.5% 5.7
San Francisco 6 $601.6 1,576,657 96.5% 92.1% $27.22 $19.91 $40.05 218,636 $95,635 $81,084 $826 $71.2 6.0% 3.2

West Coast Total 11 $812.1 2,276,292      93.8% 90.6% $25.23 $17.86 $38.98 222,884 $94,397 $78,328 $659 $145.8 5.7% 4.5

Total 91 $3,252.8 12,258,771    93.0% 84.8% $18.53 $14.54 $27.69 193,166 $99,177 $82,247 $618 $417.7 6.1% 5.0

Non-core Markets
Atlanta 5 $25.8 358,082 84.3% 70.4% $9.78 $6.95 $13.84 68,907 $72,188 $62,556 $0 $0.0 0.0% 0.0
Tampa/St. Petersburg/Venice/Cape Coral/Naples 7 $64.5 738,076 82.5% 62.3% $10.70 $7.43 $16.95 41,973 $84,876 $58,917 $354 $0.0 0.0% 0.0
Louisiana 12 $98.6 1,328,277 96.0% 89.7% $8.64 $6.87 $13.21 58,365 $77,058 $59,993 $239 $0.0 0.0% 0.0
Jacksonville/North Florida 8 $68.4 750,602 90.3% 75.8% $10.42 $8.36 $16.26 44,966 $63,421 $51,472 $485 $0.0 0.0% 0.0
Orlando/Central Florida 5 $41.9 486,007 81.4% 66.4% $11.21 $6.06 $19.76 91,982 $56,932 $48,543 $313 $0.0 0.0% 0.0
North Carolina 8 $50.7 831,027 78.3% 69.9% $8.00 $6.46 $12.35 27,931 $62,024 $49,434 $294 $6.5 6.3% 0.3
Central/ South Georgia 4 $29.5 624,662 74.1% 68.0% $8.16 $6.09 $12.39 61,564 $48,452 $36,884 $443 $0.0 0.0% 0.0
AL/MS/VA 2 $9.6 193,698 98.7% 94.2% $6.52 $4.77 $12.89 17,926 $52,614 $37,346 $217 $0.0 0.0% 0.0
Total 51 $389.0 5,310,431      85.9% 73.5% $9.21 $6.85 $14.69 52,889 $68,735 $53,566 $373 $6.5 6.3% 0.3

Grand Total (3) 142 $3,641.8 17,569,202 90.9% 81.0% $15.86 $12.33 $23.98 178,184 $95,926 $79,184 $557 $424.2 6.1% 4.9

Base Rent ($/sf) In-Place Debt (3/31/13)
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