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ITEM 9. REGULATION FD DISCL.OSURE

The purpose of this Form 8-K is to furnish Supplemental Information for the period ended December 31, 2003. A copy is furnished with this Form
8-K as Exhibit 99.1 and is incorporated by reference. Exhibit 99.1 reconciles Earnings before Interest, Taxes, Depreciation and Amortization
(“EBITDA”) to the Registrants’ income from continuing operations. For more information regarding our use of EBITDA, see “Financial Data” in
our press release dated February 3, 2004 which is Exhibit 99.1 to a Form 8-K furnished on the same date.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

THE ST. JOE COMPANY

Dated: February 5, 2004 By: /s/ Michael N. Regan

Name: Michael N. Regan
Title: Senior Vice President



Reconciliation of Pretax Income from Continuing Operations to EBITDA by Segment

For the Year Ended December 31, 2003
Pretax income from continuing operations
Plus:
Depreciation & amortization
Interest expense
Equity in income (loss) of unconsolidated affiliates
Less:
Minority interest
EBITDA

For the Year Ended December 31, 2002
Pretax income from continuing operations
Plus:
Discontinued operations
Depreciation & amortization
Interest expense
Equity in income (loss) of unconsolidated affiliates
Less:
Minority interest
EBITDA

Exhibit 99.1
Residential
Community Real Estate Commercial Corporate
Development Services Real Estate Forestry St. Joe Land & Other Consolidated
$80.6 $ — $(2.49) $ 8.1 $78.4 $(43.0) $121.7
8.6 — 14.2 4.1 0.2 3.3 30.4
8.0 — 8.0 0.1 0.3 4.4 20.8
“4.1) — 1.9 — — — (2.2)
(0.5) — 0.2) — — — (0.7)
$92.6 $_— $E $& $M $(35.3) $170.0
$60.8 $ — $ 3.0 $ 8.0 $68.1 $ 91.2 231.1
— 37.5 0.3 — — — 37.8
4.4 1.1 10.2 4.1 0.2 3.8 23.8
6.6 0.2 7.5 0.1 — 9.3 23.7
11.9 — 0.9) — — — 11.0
(1.3) — 0.2) — — — (1.5)
$82.4 $& $@ $12.2 $68.3 $104.3 $325.9




Reconciliation of Pretax Income from Continuing Operations to EBITDA by Segment

For the Quarter Ended December 31, 2003
Pretax income from continuing operations
Plus:
Depreciation & amortization

Interest expense

Equity in income (loss) of unconsolidated affiliates
Less:

Minority interest
EBITDA

For the Quarter Ended December 31, 2002
Pretax income from continuing operations
Plus:
Depreciation & amortization
Interest expense
Equity in income (loss) of unconsolidated affiliates
Less:
Minority interest
EBITDA

Exhibit 99.1
Community Commercial Corporate

Development Real Estate Forestry St. Joe Land & Other C lidated
$13.2 $ 6.5 $2.3 $33.2 $(12.2) 43.0
3.1 4.2 0.9 0.1 1.0 9.3
2.2 2.2 — 0.3 1.0 5.7
0.2 0.1 — — 0.3
0.1 0.1) — — — -
5188 $129 $32 8336 8(10.2) 583
$19.9 $ 4.6 $2.0 $30.7 $ 28.4 85.6
1.5 3.0 1.0 — 1.0 6.5
2.7 2.1 — — 1.2 6.0
0.2) (0.1) — — — 0.3)
(0.4) — — = — (0.4)
$E $ﬁ $ﬂ $30.7 $ 30.6 97.4



