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As Filed with the Securitles and Exchange C ission on B ber 31, 20403

Registration No. 333~

UNITED STATES SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 26549

Form §—3

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

The St. Joe Company

(Exact Name of Registrant as Specified in its Charter)

Florida 590432511
{State or other jurisdiction of incorporation or organization} {IRS Employer Idenfification Number)

243 Riverside Avenue, Sulte 588

Jacksonville, Florida 32202
(904} 3014200
{Address, including zip code, and telephone number, including area code,
of registrant s principal excentive offices)

Christine M., Marx

General Connsel
The 8t. Joe Company
245 Riverside Drive, Suife 500
Jacksonville, Florida 32202
(904) 3014206
(Nawme, address, including =ip code, and telephone number,
including areq code, of agent for service)

Approximate date of commencement of proposed sale to the pablic:  From time Lo thme afler this registration statement becomes effective,
Tf the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.

[Eany of the securities being registered on this Forn: are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Actof 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.

[ this form is flled to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.

1£ this form is & post-etfective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and Hst the Securitics Act
registration statement number of the earlier effective registration statement for the same offering.

1f delivery of the prospectus is expecied to be made pursuant to Rule 434, please check the following box. el

CALCULATION OF REGISTRATION FLE

Proposed Proposed
Maximem Maxtnwm
Title of Each Class of Amnotnt to be Offering Price Aggregate Amaount of
Securities 16 be Registered Regisiered per Share(1) Offering Price(l) Registeation Fee
Commoen Stock 6,000,000 $36.2% $217,740,000 176818

(1}  Estimated solely for purposes of calculating the registration fee pursuant fo Rule 457 of the Securities Act of 1933, as amended. Pursuant to Rule 457, the
maximam offering price of the shares of 8t. Joe common stock being registered is $36.29 per share, the average of the high and low reported sales prices
of s share of St. Joe commoen stock reported on the New York Stock Exchange Composite Tape on December 23, 2003, and the maximum aggregate
offering price is the product of $36.29 and the number of shares of St. Joe commoen stock being registered.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file 2 further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become effective on such date as the Securities and Exchange



Commission, acting pursoant to said Section 8(a), may determine.




The information in this prefiminary prospectus is not complete and may be changed. The selling shareholder may not sell these securities until the
vegisteation statement filed with the Securities and Exchange Commission is effective. This prefiminary prospectus is not an offer to seli these
securities and Is not soliching offers to buy these securities in any state where the offer or sale s notl permitted,

SUBIECT TG COMPLETION
PROSPECTUS
Essued December 3, 2003

{ST. JOE LOGO]

6,008,000 Shares

The S¢t. Joe Company

Commeon Stock

The selling shareholder named in this prospectus is offering up o 6,000,006 shares of common stock of The St. Joe Company from time to time. We will not
receive any of the proceeds from the sale of the shares of our commeon stock covered by this prospectus,

This prospectus provides a general description of the shares to be offered from time to time by the selling sharcholder. We will provide any required specific
information about the terms of sales and offerings in supplements to this prospectus. The supplements may also add information to this prospectus or update or
change information in this prospectus. You should read this prospectus and any applicable supplement carefully before investing.

The seiling sharebolder may, from time to time, sell all or part of the shares to or through underwriters, directly to other purchasers or broker—dealers or
through deglers or other persons acting as agents, through other methods described in this prospectus, or through a combination of such methods. Terms of sale
will be determined at the time such shares are offered for sale. The names of any uaderwriters, dealers, broker—dealers or other persons acting as agents involved
m the sale of shares and the compensation that the selling sharcholder shali pay such persons will be set forth in any applicable prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the symbol “JOE.” On December 30, 2003, the reported fast sale price of our common,
stock on the New York Stock Exchange was $37.97 per share.

Investing in our common stock involves risits. See “Risk Factors™ heginning on page 2.

Neither the Secnrities and Exchange Commission nor any state securities conemission has approved or disapproved of these sccurities or
determined i this prospectus is truthful or complete, Any representation to the contrary is a criminal offense.
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You should rely only on the information contained in or incorporated by refevence in this prospectus. We have not avthorized anyone to provide you with
different information. 1f anyone provides you with different or inconsistent information, you should nofrely on it. The seling sharcholder is offering to sell, and
seeking offers to buy, common siock only in jurisdictions where offers and sales are permitted. The information contained in ot incorporated by reference i this
prospectus 15 aceurate only as of the date on the front of this prospectus, regardless of the time of delivery of this prospectus or any sale of our commen stock.

In this prospectus, “St. Joe,” the “Company,” “we,” “us™ and “our’” refer to The St. Joe Company and its consolidated subsidiaries,
prosp Ay pay

In this prospectus, “Trust” vefers to the Alfred I. duPont Testamentary Trust.

THE COMPANY

The St. Joe Company is headquarterad in Jacksonville, Florida. We are one of Florida’s Jargest real estate operating companies and the largest private
Ilandowner in the State of Florida. The majority of our land is located in Northwest Florida, We own approximately 850,000 acres, which is approximately 2.4%
of the land area of the State of Florida.

We are engaged in community, resort, commercial and industrial development, along with commercial real estate services, We also have significant interests
in timber. We believe we are one of the few real estate operating companies to have assembled the range of real estate, financial, marketing and regulatory
expertise necessary io take a large—scale approach to real estate development and services,

In order to optimize the value of our core real estate assets in Northwest Floride, our strategic plan calls for us to continue to increase the pace of
development of these assets. We believe we have & number of key business strengths and competitive advantages, including one of the largest inventories of
private land suitable for-development in the State of Florida, a very low cost basis in our land and a strong financial condition, which allows us the financial
flexibility to pursue development opportunitiss.

Gur principal executive offices are located at 245 Riverside Avenue, Jacksonville, Florida 32202, and our telephone number is (504) 301-4200. Qur internet
address is www joe.com. This internet address is provided for informational purpases only. The information at this internet address 18 not a part of this
prospecius,




RISK FACTORS

You should carefily consider each of the risks described below and all of the other information set forth in or incorporated by veference in this prospectus
before madking an investmeny decision. The risks described below are not the only ones facing our company. Additional risks not presently known to us or that we
currently deem immaterial may also impair onr business operations.

Hany of the following risks and unceriginties develop into actual events, our business, financial condition or vesults of operations conld be materially
adversely affected, In such case, the trading price of our commen stock could decline due to any of these visks, and you may lose all o pari of your invesiment.

A downturi in economic conditions conld adversely affect pur business,

Our ability to generate revenues is directly related to the real estate market, primarily in Florida, and to the national and local ecenomy in general.

Considerabe economic and political uncertainties currently exist that could have adverse effects on consumer buying habits, construction costs, availability of
labor and materials and other factors alfecting us and the real estate industry in general,

Significant expenditures associafed with investment in real estate, such as real estate taxes, maintenance costs and debt payments, cannot generally be
reduced if changes in Florida’s or the nation’s economy cause a decrease in revenues from our properties. In particular, if the growth rate for the Florida
economy declines or if a recession in the Florida economy occurs, our profitability could be materiaily adversely affected.

While reaf estate market conditions have generatly remained bealthy in our regions of development, particularly in Northwest Florida, continued demand for
our services and products is dependent en long term prospects for job growth and strong in—migration popalation expansion in our regiens of development.

Our businesses are primarily concentrated in the State of Florida. As a result, our financial resulis are dependent on the economic growth and health of
Flovida, particularly Northwest Florida. The occurrence of natural disesters in Florida could also adversely affect our business.

The economic growth and health of the State of Florida, particularly Nerthwest Florida where the majority of our land is located, are important factors in
sustaining demand for our products and services. As a result, any adverse change to the ecoromic growth and health of Florida, particularly Northwest Florida,
couid materially adversely affect our financial results. The future economic growth in certain portions of Northwest Florida may be adversely affected if its
infrastructure, such 4s roads, airports, medical facilities and schools, are not improved to meet increased demand. There can be no asserance that these
improvements will occur,

The occurrence of natural disasters in Florida, such as fires, hurricanes, floods, unusually heavy or prolonged rain and droughts, eould have a material
adverse effect o our ability to develop and sell preperties or reatize income from our projects.

Encreases in interest rates could reduce demand for our products,

An increase in interest rates could reduce the demand for homes we build, particularly primary housing, lots we develep, commercial properties we develop
or sell, and fand we seli. A reduction in demand could materiaily adversely affect our profitability.

Gur real estate operations are cyclical.

Our business is affected by demographic and economic trends and the supply and rate of absorption of lot sales and new-construction. As a result, our real
estate operations are cyclical which may cause our quarterly revenues and operating results to fluctuste significantly from quarter to quarter and to differ from
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the expectations of public market anabysts and investors. If this occurs, our stock’s trading price could also fluctuate significantly,
We are exposed to risks associated with real estate sales and development,
Orar real estate developiment activities entail risks thet include:

= construction delays or cost overrans, which may inerease project developiment costs;
+ compliance with building codes and other focal regulations;

« evolving liability theories affecting the construction industry;

+ an inability to obtain required governmental permits and authorizations;

* an inability to secure tepants or anchors necessary to support commercial projects;

« failure to achieve anticipated occupancy levels or rents; and

+ an inability to sell our constructed inventory.

In addition, cur real estate development activities require significant capital expenditures. We obtain funds for our capital expenditures through cash flow
from operations, property sales or financings. We cannot assure you that the funds available from these sources will be sufficient to fund our required or desired
capital expenditures for development. If we are unable to obtain sufficient funds, we may have to defer or otherwise limit our development activities. Our
residential projects require significant capital expenditures for infrastructure development before we can begin our selling efforts, If we are unsuccessful in our
selling efforts, we may not be able to recover these capital expenditures, Also, our ability to continue to make conservation land sales lo government agencies
depends on the agencies having sufficient funds available to purchase the lands.

Our husiness is subject to extensive regulation which makes it difficult and expensive for us to conduct our operations,

Development of real estate entails a lengthy, uncertain and costly approval process.

Development of real property in Florida entails an extensive approval process involving overlapping regulatory jurisdictions. Real estate projects must
generally comply with the provisions of the Local Government Comprehensive Planning and Land Development Regulation Act (the “Growth Management
Act™), In addition, develepment projects that exceed certain specified reguiatory thresholds require approval of a comprehensive Development of Regional
Impact (“DRI") application. Compliance with the Growth Management Act and the DRI process is usually lengthy and costly and can be expected to matertally
affect our real estate development activities.

The Growth Management Act requires counties and cities to adopt comprehensive plans guiding and controlling future real property development in their
respective jurisdictions. After a local government adopts its comprehensive plan, alf development orders and development permits must be consistent with the
plan. Bach plan must address such wpies as futare land use, captal improvements, traffic ciroulation, sanitation, sewerage, potable water, drainage snd sofid
waste disposal. The local governments’ comprehensive plans tmust also establish “levels of service” with respect t0 certain specified public facilities and services
tor residents. Local governments are prolyibited from issuing development orders or permits if facilities and services are not operating at es:ablished levels of
service, ot if the projects for which permits are requested will reduce the level of service for public facilities below the level of service established in the local
government’s comprehensive plan. If the proposed development would reduce the esiablished level of services below the level set by the plan, the development
order will require that, at the outset of the project, the developer either sufficiently improve the services to meet the required level or provide financial assurances
that the additional services will be provided as the project progresses.




The Growth Management Act, in some instances, can significantly affect the ability of developers to obtain local government approval in Florida. In many
areas, infrastructure fanding has not kept pace with growth, As 2 result, substandard facifities and services can delay or prevent the issuance of permits.
Consequently, the Growth Management Act could adversely affect our ability to develop our real estate projects.

The DRI review process includes an evaluation of a project’s impact on the envirorment, infrastructure and government services, and requires the
involvement of numerous federal, state and local environmentsl, zoning and community developmeni agencies and authorities. Local government approval of
any DRI is subject to appeal to the Governor and Cabinet by the Fiorida Department of Community Affairs, and adverse decisions by the Governor or Cabinet
are subject to judicial appeal. The DRI approval process is usually fengthy and costly, and conditions, standards or requirements may be imposed on 2 developer
with respeet to a particular project, which may materially increase the cost of the project. The DRI approval process is expected to have a material impact on our
real estate development activities in the future.

Enviro tal and other regulations may have an adverse effect on our business.

A substantial portion of our development properties in Florida is subject to federal, state and local regulations and resirictions that may impose significant
Himitations on: our ability to develop them. Much of our property is raw land located in areas where development may affect the natural habitats of various
endangered or protected wildiife species or in sensitive environnental areas such as wetlands and coastal areas.

In addition, our current or past ownership, operation and leasing of real property, and our current or past fransportation and other operaticns are subject to
extensive and evolving federal, state and local environmental laws and other regulations. The provisions and enforcement of these envirommental Jaws and

regulations may become more stringent in the future. Violations of these laws and regulations can result in;

» oivil penalties;

« remediation expenses;

» natural resource damages;

+ personal injury damages;

* potential injunctions;

+ cease and desist orders; and
* criminal penalijes.

In addition, some of these environmental laws impose strict Hability, which means that we may be hield Luble for any environmental damages on our
property repardless of fault.

Some of our past and present veal property, particularly properties used in connection with our previous transportation and papermill operations, involve the
storage, use o1 disposai of hazardous substances that have contaminated and may in the future contaminate the environment, We may bear liability for this
contamination and for the costs of cleaning up 2 site at which we have dispesed of or to which we have wapsported hazardous substances, The presence of
hazardous substances on & property may also adversely affect our ability to sell or develop the property or to borrow using the property as collateral,

Changes in laws or the interpretation thereof, new enforcement of laws, the identification of new facts or the failure of other parties to perform remediation

at our current or fonmer facilities could all lead to new or greater liabilities that could materially adversely affect cur business, profitability, or financial
condition.




Qur joint venture pariners may have interests that differ from ours and may take actlons that adversely affect us.

We are involved in joint veniure relationships and may initiate future joint venture projects as part of our overall development strategy. A joint venture
involves special tisks such as:

* we may not have voting control over the joint venture;
+ the venture partner at any time may have economic or business interests or goals that are inconsistent with ous;

+ the venture partner may take actions conrary to our instructions or requests, or confrary to our policies or objectives with respect to the rea] ostate
investments; and

» the venture partner could experience financial difficultics.

Actions by cur venture pariners may subject property owned by the joint venture to liahilities greater than those contemplated by the joint venture agreerment
or have other adverse consequences.

Changes {n our income tax estimates could affect our profitability.

In preparing our consolidated financial statements, significant management judgment is required to estimate our income taxes. Our estimates are based on
our interpretation of federal and stale tax laws. We estimate our actual current tax due and assess temporary differences resulting from differing treatment of
items for tax and accounting purposes, The temporary differeaces result in deferred tax assets and liabilities, which are included within our consolidated balance
sheet. Adjustiments may be required by a change in assessment of cur deferred tax assets and labilities, changes due to audit adjustiments by federal and state tax
authorities, and changes in fax laws. To the extent adjustinents are required in any given period, we would include the adjustments within the tax provision in our
statement of operations and/or balance sheet. These adjustinents could materiaily impact our financial position and resulis of operation.

Significant competition could have an adverse effect on our business.

The real estate industry is generally characterized by significant competition.
A number of residential and commercial developers and real estate services companies, some with greater financial and other resources, compete with us in
seeking properties for acquisition, resources for development and prospective purchasers and tenants. Competition from other real estate developers and real

estate servives companies may adversely affect our ability to:

» seH homes and homesites;

+ attract purchasers;

» gtiract and retain tenants; and

« sell undeveloped rural land.

The forest products indusiry is highly competitive.

Many of our competitors in the forest products industry are fully integrated companies with substantially greater financial and operating resources. Our
produets are also subject to increasing competition from a variety of non—weod and engineered wood products. In addition, we are subject to competition from

fumber products and logs imported frow foreign sources. Any significant increase in competitive pressures from substitute products or other doinestic or foreign
suppliers couid have 2 material adverse effect on our forestry operations.




We are highly dependent on our senior management,

CQhur senior management has been responsible for cur transformation from an industrial cenglomerate to a successful real estate operating company. Our
future suceess is highly dependent upor the continned employment of cur senior management, The loss of one or more of our senior managers could have a
material adverse effect on our business, We recently extered inte five year employment agreements with Peter Rummell, our Chairman and Chief Executive
Officer, and Kevin Twomey, our President, Chief Operating Officer and Chief Financial Officer. We do not have key—person life insurance on any of our senior
managers,

Becline in rental income could adversely affect our financiat results,
We own 2 large portfolio of commercial real estate rental properties. Our profitability could be adversely affected ifs

+ a significant number of our tenants are unable to meet their obligations 1o us;
* we are unable to lease space at our properties when the space becomes available; and
« the rental rates upon a renewal or a new lease are significantly lower than expected.

The Frust and The Nemours Foundation own a Jarge perceatage of our stock and their interests may not always be identical to those of our public
sharcholders,

After the sale of all of the shares covered by this prospectus, the Trust and its beneficiary, The Nemours Foundatton, tegether will own 17,952,720 shares, or
approximately 24%, of cur outstanding commen stock. In addition, four of our current directors are trustees of the Trust. Under the terms of the registration
rights agreement we entered into with the Trust in 1997, the Trust is entitled to nominate two members of our board of directors so long as the Trust beneficially
awns at least 20% of our common stock. If the Trust beneficially owns less than 20% but at least 5% of our outstanding shares of common stock, the Trust will
be entitled to nominate ene member of our board. Accordingly, the Trust will continue to be able o have significant influence over cur corporate and
management policies, including decisions relating to inergers, acquisitions, the sale of all or substantialiy all of our assets and other significant transactions, The
interests of the Trust may not be aligned with our interests or the interests of other shareholders.

Future sales or the perception of future sales by the Trust may affect the price of our common stock.

We cannot predict the effect, if any, that future sales of shares by the Trust in addition to any shares coveregd by this prospectus, or the availability of shares
for future sale, will have on the market price of our eommon stock. Sales of substantial amounts of cur common stock in the public market or the perception that
such sakes may occur could adversely affect the market price of our common stock.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus includes forward-looking statements. We have based these forward—looking statements on our current expectations and projections about

future events. These forward-looking statements are suBject 1o risks, uncertainties and assumprions about cur business, including the risk factors identified under

the caption “Risk Factors™ above, those described from time to time in our filings with the Securities and Exchange Commission, and the following:

= economic conditions, particularly in Florida and key southeastern United States areas that serve as feeder markets to our Northwest Florida operations;
= acts of war or terrorism and other geopolitical events;

¢ local conditions such as an oversupply of homes and homesites, residential or resort properties, o a reduction in demand for real estate in the area;
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« thning and costs associated with property developments and rentals;

competition from other real estate developers;

whether potential residents or tenanis consider our properties aitractive;

-

increases in operating costs, inciuding increases in real estate taxes;

.

changes in the amount or timing of federal and state income tax Hahilities resulting from either 4 change in our application of tax laws, an adverse
determination by 2 taxing authorsty or cowt, or legislative changes to existing laws;

how well we manage our properties;

changes in interest rates and the performance of the financial markets;

.

decreases in market rental rates for our commercial and resort propertics;

the pace of development of infrastructure in northern Florida;

.

polential Hability under environmental laws or other laws or regulations;

B

adverse changes in laws or regulations affecting the development of reai estate;

decreases in prices of wood products;

©

the availability of funding from governmental agencies and others to purchase conservation lands;

fluctuations in the size and mumber of transactions from period (o period; and

adverse weather conditions or nafural disasters.

We have no obligation to publicly update or revise any forward~looking statements, whether as & result of new information, future events or risks. New
information, future events or risks may cause the forward—looking events we discuss in this prospectus not to oceur,

USE OF PROCEEDS

All of our common stock being offered under this prospectus is being sold by the selling shareholder. We will not receive any of the proceeds from the sale
of shares of our commion stock by the selling sharcholder.

ALFRED 1, DUPONT TESTAMENTARY TRUST

The selling sharehnlder, The Alfred 1. duPomi Testamentary Trist, was established under the Last Will and Testament of Alfred L duPont to provide
testamentary dispositions 1o persons named in his Will and 10 benefit The Nemours Foundation. The Nemours Foundation is a charitable foundation provided for
under the Will for the care and treatrent of disabled, but not incurable, children and the eiderly.

As of December 29, 2003, the Trust directly and beneficially owned 22,284,242 shares of our commen stock and The Nemours Foundation directly and
beneficially owned 1,668,478 shares of our common stock. The trustees of the Trust are John $. Lord, Herbert H. Peyton, John F, Porter, William T. Thompson
and Winfred L. Thornton and Hugh M. Durden is the representative of Wachovia Bank, N.A., the corporate trustee of the Trust, The individual frustees and
Mr. Durden constitute the entire hoard of directors of The Nemours Foundation. The trustees snd directors, by virtue of their status a3 trustees of the Trust and
directors of The Nemours Foundation, have the pawer to vote or direct the vote and the power to dispose or direet the disposition of the shares of our commnon
stock owned by the Trust and The Memours Foundation.

The ‘Trust and The Nemours Foundation together currently own 23,952,720 shares, or approximately 32%, of cur outstanding common stock and upon the
sale of all of the shares covered by this prospectus




will own 17,952,720 shares, ot approximately 24%, of our outstanding commen stock, Messes, Durden, Lozd, Peyton and Thornton serve as directors of St Joe.

The Trust intends to seil shares of our common stock in order to diversify its assets. In the future, the Trust intends to sell additional shares of our commaon
stock. The Trust anticipates continuing to reduce its ownership of our commen stock throngh open market sales, private sales, participation in our stock
repurchase program, registered offerings, which may include underwtitten offerings, or otherwise. The timing and amount of such sales by the Trust is subject to
a number of uncertainties, including the market price of our common stock, our prospects and general economic conditions.

Registration Rights Agreement and Board Representation

Pursnant to our registration rights agreement with the Trast, dated December 16, 1997, as amended, the Trust may require us to file a registration statement
for the sale of shares of our common stock beneficially owned by the Trast, subject to specified limitations (including a mindmum offering size of 7.5% of
outstanding shares of commen stock for ali except the last demand), After the sale of all of the shares covered by this prospectus, the Trust will have two
additional opportunities to effect demand registrations. The Trust may not require us to effect 2 demand registration within six months after the effectiveness of a
registration statement pursuant to an earlier demand; however, the Company has waived this limitation for this registration and for the next regisiration requested
by the TFrust following the sale of all or substantially ali of the shares offered hereby. In addition, the Trusi has unlimited “piggy—back” registration rights under
the registration rights agreement, which means the Trust may require us to register its shares of common stock when we file 2 registration statement to cover the
sale of common stock by us or other shareholders.

Under the registration rights agreement, we bear the expenses of alt demand registrations other than the last demand, except the Trust will pay its own

underwriting discounts and cominissions, the fees and expenses of the Trust’s legal counsel and financial advisors and some other incidentai expenses, The Trust
witl pay alt of the expenses of the last demeand registration. Tn the event that a future demand registration covers less than 10% of outstanding shares of common
stock, the Trust will alse pay the SEC and NASD filing fees relating to the registration.

Under the registration rights agreement, we and the Trust have agreed to indemnify each other against certain civil liabilities, inchuding liabilities under the
Securities Act.

Under the terms of the registration rights agreement, the Trust’s right to director representation depends on its beneficial ewnership of our common steck:

« If the Trust heneficially owns at least 20% of the outstanding shares of our common stock, the Trust will be entitfed to nominate two members of our board
of directors, and we and our board of directors will support the election of these Trust-nominated directors,

« If the Trust beneficially owns tess than 20% but at Teast 5% of the outstanding shares of our common stock, the Trust will be entitled to nominate one
menhber of our board, and we and our board of directors will support the election of this Trust—nominated director.

If' the size of our board of directors is increased, the number of directors that the Trust will be entitled to nominate will be proportionately increased, except as
provided befow.

Three individual trustees of the Trust and Mr. Durden, the representative of the corporate trustee of the Trust, are currently directors of St. Joe. Pursuant to a
recent amendment to the registration rights agreement, at the February 2004 meeting of the Company’s Board of Directers these four Trust directors and the
Trust will support the election of three additional non-Trust directors to the Board. Due to the expected retiverment of two non—Trust directors at our next annual
meeting of shareholders, following that meeting we snticipate that the Board will consist of ten members, four of whom will be Trust representatives, In additien,
the amendment provides that on the fifth business day after the Trust’s beneficial ownership of the Company’s comnmon stock is less than 20% of the issued and
outstanding




shares, that number of Trust directors wili resign from the Board so that the number of Trust directors witl not exceed two.

These board representation arrangements do not Limit your ability, or the ability of the Trust, to vote your or its shaves of common stock in any manner you
or it seeg £t jn connecton with the election of divectors or otherwise.

Stock Repurchase Agreement

From August 1998 through December 2003, our beard of divectors authorized a cumulative total of $658.0 million for the repurchase of our outstanding
coinmon stock from time to time on the open market. At November 30, 2003, $46.5 million remaimed under the repurchase program, Effective November 10,
2003, we entered into & 90-day agreement with the Trust to participste in the repurchase program through Febmary 6, 2004, The agreement calls for the Trust to
sell to us each Monday & number of shares equal to (.47 times the amount of shares that we purchased from the public during the previous week, if any, at a price
equel to the volume weighted average price, excluding commissions, paid by the Company for shaves purchased from the public dunng that week, provided that
such volume weighted averape price is at least $30.00.

DESCRIPTION OF CAPITAL STOCK

Our suthorized capital stock consists of 180,000,000 shares of common stock, nie par value, of which 99,864,019 shares were issued and 76,078,763 shares
were outstanding on September 30, 2003,

Each holder of common stock is entitled to one vote for each share held of record on the applicable record date on all matters presented fo a vote of
shareholders. The holders of 2 majerity of owr common stoek represented at any meeting of shareholders constitutes a quorum and & majority of such quorum is
entitled 0 vote on any matter coming before the meeting, Our hoard of directors is elected at the annua! meeting of ouy shareholders by a plurality of the votes
cast at the election. We do not have a staggered board of directors,

Each holder of common stock on the applicable record dete is entitled to receive dividends as may be declared by our board of directors out of egally
svailable funds and, in the event of liquidation, to share pro tata in any distribution of our assets after payment of or providing for the payment of liabilities,

Holders of our commaon stock have preemptive rights to purchase or subseribe for their proportional amount of stack or other securities issued by ug wnder
certain circumstances. These rights do not apply to the shares covered by this prospectas. There ave no conversionr rights or redemption o sinking fund
provisions with respect to our common stock. All outstanding shares of our commeon stock are, and the shares of common stock covered by this prospectus will
bhe, when issued, fully paid and nonassessable.

Florida has enacted legislation that may deter takeovers of Flonda corporations, The control share scquisition provisions of the Florida Business Corporation
Act generally provide that shares of common stock acquired in excess of 20% of the cutstanding comnnon stock of a corporation will not possess any voting
rights unless these voting rights are approved by a majority vote of a corporation’s disinterested sharebolders or by the hoard of directors, These provisions could
affect the voting rights afforded the common stock acquired B the fulure by any present or future holder of at {east 20% of the outstanding common stoek,
provided that we do not opt out of these provisions of the Act. The provisions of thus Act that refate fo affibated transactions generally require supermajority
approval by disinterested sharcholders or a majority of disinterested directors for specified affiliated transactions between a public corporation and holders of
more than 10% of the outstanding voting shares of the corporation (or their affiliates).

The transfer agent and registrar for our common stock is Wachovia Bank N.A.




PLAN OF DISTRIBUTION

The Trust may, from time to time, sell all or part of the shares covered by this prospectus (the “Shares™), on terms determined at the time such Shares are
offered for sale, to or through underwriters, directly to other purchasers or broker—dealers, or through dealers or other persons aeting as agents, or through a
combination of such methods. The names of any underwriters, dealers, broker—dealers or other persons aciing a5 agents mvolved m the sale of Shares and the
compensation of such persons will be set forth in the accompanying prospectus supplement, The Company will not receive any proceeds from the sale of the
Shares by the Trust,

TFhe distribution of the Shares may be effected from time to time in one or more transactions at & fixed price or prices (which may be changed), at market
prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. Any sueh underwritten offering may be on a “best
efforts™ or & “firm commitment™ basis.

In connection with the sale of Shares, underwriters may receive compensation from the Trust or from the purchasers of Shares for whom they may act as
agents, in the fone of discounts, concessions or commissions. Underwriters may sell Shares to or through agents or dealers, and such agents and dealers may
receive compensation in the form of discounts, concessions or commissions from the Underwriters or commissions from the purchasers for whom they may act
as agents. Underwriters, dealers and agents participating in the distribution of Shares may be deemed to be underwriters, and any discounts or commissions
received by them from the Trust and any profit on the resate of Shares by them may be deemed to be underwriting discounts and cominissions, under the
Securities Act of 1933, as amended (the “Securities Act™). Any such compensation received from the Trust will be described in the accompanyiag prospectus
supplement.

Because the Trust may be deemed to be an “underwriter” within the meaning of Section 2(11) of the Securities Act, the Trust will be subject to the
prospectus delivery requirements of the Securities Act, which may include delivery through the facilities of the New Y ork Stock Exchange (“NYSE™} pursuant to
Rule 153 under the Securities Act. We have informed the Trust that the anti-manipulative provisions of Regulation M promutgated under the Securities
Exchange Act of 1934, as amended {the “Exchange Act'"}, may apply to their sales in the market,

‘The sale of Shares by the Trust also may be effected from time to time by selling Shares directly to purchasers or to or through broker—dealers. In connection
with any such sale, any such broker—dealer may act as agent for the Trust or may purchase from the Trust all or a portion of the Shares as principal, and may be
made pursuant to any of the methods deseribed below. Such sales may be made on the NYSE or other exchanges on which the Shares are then traded, in the
over—the—counter market, in negotiated tmnsactions, through put or call options transactions refating to the Shares, through short sales of Shares, or otherwise at
prices and at terms then prevaiting or at prices related to the then—current market prices or at prices otherwise negotiated.

The Shares also may be sold in one or more of the following transactions: {i} block transactions in which a broker—dealer may sell aff or a portion of such
shares as ageat but may position and resell aifl or 2 portion of the biock as principal to facilitate the wansaction; (i) purchases by any such broker—dealer as
principal and resale by such broker-dealer for its own account pursuant to 2 prospectus supplement; {iii} a special offering, an exchange distribution or a
secondary distribution in accordance with applicable NY SE or other stock exchange rules; (iv) ordinary brokerage transactions and transactions in whick any
such broker-dealer solicils purchasers; (v} sales “at the market” to or through 2 market maker or into an existing frading market, on an exchange or otherwise, for
such shares; and (vi) sales in other ways not invelving market makers or established trading markets, including direct sates to purchasers. In effecting sales,
broker—dealers engaged by the Trust may arrange for other broker—dealers to participate. Broker—dealers wili receive commissions or other compensation in the
form of discounts or concessions from the Trust in amounts o be negotiated immediately prior to the sale. Broker-—-dezlers may also receive compensation from
purchasers of the Shares,
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The Trust aiso may sell all or a portion of the Shares in open market transactions in reliance vpon Rule 144 under the Securities Act, provided they meet the
criteria and conform to the reguirernents of such rule.

Under our stock repurchase agreemens with the Trust, the Trust may also sell shares it bolds of our common stock to us wnder our stock repurchase program.
For more information on this agreement, see “Alfred 1. duPont Testamentary Trust ~- Stock Repurchase Agreement” on page & above,

In order to comply with the securities laws of certain states, if applicable, the Shares may be sold only through registered or licensed brokers or dealers. In
addition, in certain states, Shares may not be sold uniess they have been registered or gualified for sale in such state or an exemption from such registration or
qualification requirement is available and is satisfied.

Underwriters, dealers, broker—dealers and other persons acting as agents imay be entitled, under agreemuents which may be entered into by us and the Trst,
10 indemnification or contribution by us and the Trust against certain civil labilities, including Labilites under the Securities Act, Such underwtiters, dealers,
broker—dealers and agents may be customers of, engage in iransactions with, or perform services for us or the Trust in the ordinary cowse of business.

If so indicated in the applicable prospecius supplement, the underwriters, dealers, broker—dealers or other persons acting as agents may be authorized to
solicit offors by certain institutions to purchase Shares pursuant to contracts providing for payment and delivery on a future date, Sueh contracts may be made
with commercial and savings baunks, insurance companies, pension funds, investiment companies, educational and charitable institutions, and other institutions,
but in all cases such imstirations must be spproved by the Trust, The obligations of any purchaser under any such contract will not be subject 10 any conditions
except that (a) the purchase of the Shares shall not at the time of delivery be prohibited under the laws of the jurisdiction to which such purchaser is subject and
() if the Shares are also being sold to underwriters, the Trust shall have sold 1 such underwriters the Shares not sold for delayed delivery. The underwriters,
dealers, broker—dealers and other persons acting as agents will not have any responsibility in respect of the validity or performance of such contracts.

Under the registration rights agreement, we will bear all of the expenses of the next demand registration after the shares covered by this prospectus are sold,
except the Trust will pay its own underwriting discounts and commissions, the fees and expenses of the Trust’s legal counsel and financial advisors and some
other incidental expenses. The Trust will pay all of the expenses of the last demand registration.

LEGAL MATTERS

The vaiidity of the shares of comimon stock offered hereby and certain other legal matters will be passed upon for us by Christine M. Manx, General Counsel
of St. Joe.

EXPERTS

The consolidated financial statements and schedule of The St. Joe Company as of December 31, 2002 and 2001, and for cach of the years in the three—year
period ended December 31, 2002, have been incorporated by reference hersin and iu the registration statement in relance upon the reports of KPMG LLP,
independent accountanty, alse incorporated by reference herein, and upon the awhority of said G as experts In accounting and aaditing. The audit repart
covering the December 31, 2002 consolidated financial statements refers to the Company's sdoption of Statements of Financial Accounting Standards No. 142,
“Goodwiil and Other Tntangible Assets” and No. 144, “Accounting for the Impainment or Disposal of Long—Lived Aseets,” effective Janvary 1, 2002, To the
extent that KPMG LLP andits and reports on consolidated Hnancial staternents of The 8t Joe Company issued af future dates, and consents to the use of its report
thereay, such consofidated financial staterments also will be incorporated by reference in the registration staterwent in rebance upon 18 report and said authority.
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The consolidated financial statements of Arvida/ IMB Partners, L.P. at December 31, 2002 and 2001, and for each of the three years in the period ended
December 31, 2062, set forth in cur Annual Report on Form 10-K have been audited by Erast & Young LLP, independent certified public accountants, as set
forth in their report thereon appearing therein, and are incorporated by reference in reliance upon such report given on the authority of such firm as experts in
accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document
that we file at the SBEC’s public reference room at 450 Fifth Street, N.W . Washington, D.C. 20549. You may obtain information on the operation of the public
reference room by calling the SEC at 1-800-SEC-0330. Our filings with the SEC are also available to the public through the 8EC’s Intemet site at
hitp:/fwww.sec.gov and through the NYSE, 20 Broad Street, New York, New York 10005, on which our common stock is listed,

Copies of our Annual Report on Form 10-K, Quarterly Reports on Fonm 10-Q, Current Reports on Form 8~K, and amendments to those reports filed or
firnished pursuant to Section {3(a} or 15(¢) of the Exchange Act are available free of charge through our Internet site (www joe.com) as soon as reasonably
practicable after we electronically file the material with, or furnish it to, the SEC.

The SEC allows us to “incorporate by reference” the documents that we file with it, which means that we disclose important information to you hy referring
you to those documents, The information incorporated by reference is an important part of this prospectus, and information and documents that we file later with
the SEC will automatically npdate and supersede this information. We incorporate by reference the documents listed below and any future filings that we make

under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (but we do not incorporate by reference any documents that we furnish to but that are net deemed
filed with the SEC):

1. Aunnual Report on Form 10-K for the fiscal year ended Decamber 31, 2002,
2. Quarterly Reports on Form 10--Q for the quarters ended Mareh 31, June 30 and September 30, 2003,

If you would like a copy of any of these documents af no cost, please make your reguest in writing or by telephone to Vice President—Invester Relations,
The St. Joe Campany, 245 Riverside Avenue, Jacksonvilie, Florida 32202 (Velephone: (384) 3014476},
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PART I}
INFORMATION NOT REQUIRED IN FROSPECTUS

Tiem 14.  Oiher Expenses of Issnance and Distribution

Al amounts are estimates except the SEC registration fee. The following amounts are payable by the Company.

SEC registration fee 517616
Accounting fees and expenses 13,004
Legal fees and expenses S.000
Privting and engraving eipenses 10000
Transter agent and regrstray fees 250
Miscellaneous 4,884
Total ' ' R T 5 55,000
———

item 15, Indemnification of Directors and Officers

St. Joe has the authority under Section 607.0850 of the Florida Business Corporation Act (the “FBCA™ 10 indemnify its directors and officers to the extent
provided in such statufe, The provisions of the FBCA authorize a corporation o indemnily its officers and directors in connection with any proceeding brought
against them if the person acted in good faith and in a manner which the person reasonably believed to be in, or not opposed 1o, the best interests of the
corporation and, with respect to any eriminal action, had no reasonable cause to believe the person’s conduct was unlawtul. Unless a determinanion is made by a
court, the deternmination of whether a director, officer or employee has acted in accordance with the applicable standard of conduet must be made by (1) a2
majority vote of a quorum consisting of ditectors who were ot parties to the proceeding or 2 committee consisting solely of two or more directors who were not
parties to the proceading, (2) independent legal counse! selected by a majority vote of a guorem cotsisting of directors who were not parties w the proceeding or
committee of directors (or selected by the full board if a quorum or committee cannet be ohtained), or (3} the affivmative vote of the majority of a quorem
consisting of the corporation’s sharebolders who were not parties to the proceeding {or by a majority voie of the corporation’s shareholders who were not parties
te the proceeding il a guorum cannot be obtained).

The FBCA further provides that a corporation may make any other or further indemnity by resolution, bylaw, agreement, vote of sharehelder or disinterested
directors or otherwise, except with respect to certain enmmerated scts or omissions of such persons. Florida law prohibits indemnification or advancerment of
expenses if a judgment or other final adjudication establishes that the actions of 4 divector, officer or employee constitute (1) a violation of criminal iaw, unless
the person had reasonable cause to believe his conduct was lawful, (2) a transaction from which such person derived an improper personal benefit, (3) willful
misconduct or conscious disrepard for the best inderests of the corporation in the case of a devivative action by a shareholder, or (4) in the case of a director, a
circumstance under which a director would be liable for improper distributions under Section 607.0834 of the FBCA. The FBCA does not affect a director’s
responsibilities under any other law, such as federal securities laws,

Article II, Section 8 of 5t. Joe's Amended and Restated By—Laws provides ag follows with respect to the indemnification of our officers and directors:
The Company shall indewnify and reimburse and advance expenses for any Directoy and officer, and for any Director and officer of another

corporation, partnership, joint venture, trust or other enlerprise serving at the request of the Company, whether or not then in office, and his or her executor,

administrator and heirs, and may indemnpify and reimburse and advance expenses to employees and agents of the Company, against all reasonable expenses
actually and necessarily
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meurred, including but not limited to, judgments, costs and counse! fees in connection with the defense of any litigation, civil or administrative action, suit
or proceeding, to which he or she may have been made a party because he or she is or was a Director, officer, emplayee or agent of the Company orhe or
she was serving at the request of the Company as a Director or officer of another cotporation, partnership, joint venture, trust or other enterprise.

Pursuant (o the Registration Rights Agreement and related amendments filed as Exhibits to this registration statement, the Trust has agreed to indemnify our
officers, directors and controlling persons against certain liabilities which might arise under the Securities Act from information furnished to us by or on behaif
of ihe Trust for use in this registration statement.

lsem 16,  Exhibits and Financiol Statement Schedules

Exhibi¢ No. Description
Lix Form of Underwriting Agreement
4.1 Registration Rights Agrecment between the registrant and the Alfred 1. duPont Testamentary Trust, dated December 16, 1997
(incorporated by reference to Exhibit 4,01 i the registrant®s Amendment No. 1 to the registration statement on Form 85—3 (File
No. 333-42397)).
42 Amendment No. 1 to the Registration Rights Agreement beiween the Alfred 1. duPont Testamentary Trost and the repisirant,
dated Jasuary 26, 1998 {incorporated by reference to Exhibit 4.2 of the registrant’s registration stateraent on Form S—1 (File No.
313-39146)).
4.3 Amendment No. 2 o the Registration Rights Agreement between the Alfred 1. duPont Testamentary Trust and the registrant,
dated May 24, 2002 {izcorporated by reference to Exiribit 4.3 of the registrant’s registration statement on Form $—1 {File No.
133891467
4.4 Amendment No, 3 to the Registration Rights Agreement between the Alfred §. duPont Testamentary Trust and the registrant,
dated September 5, 2003 (incorporated by reference to Exhibit 4.4 of the registrant’s registration statement on Form §-3 (File
No. 333-108202))
4.5 Amendment No. 4 to the Registration Rights Agreement between the Alfred 1. duPont Testamentary Trust and the registrant,
dated as of December 30, 2003,
5.1 Validity opinion of Christine M. Marx, Geoeral Counsel of the regisirant,
231 Consent of KPMG LLP, independent auditors for the registrant,
23.2 Consent of Ernst & Young LLP, independent centified public accountants for Arvida/ IMB Partners, L.P,
233 Consent of Christine M., Marx, General Counsel of the registrant {see Exhibit 5.1)
241 Power of Attorney (see Page 11-4)

*

To be filed, if necessary, subsequent to the effectiveness of this registration statement by an amendment to this registration statement or incorporated by

reference pursuant to a Current Report on Form 8K in connection with an offering of our compmon stock.

Ttem 17, Undertakings

{a) The undersigned Registrant hereby undertakes:

(1} To file, during any period in which offers or sales are being made of securities registered hereby, a post—effective amendment to this registration

statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(13} to reflect in the prospectus any facts or events arising after the effective date of the registration statement {or the most recent post—effective
amendment thereof) which, individuaily or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Netwithstanding the foregoing, any increase or decrease in velume of securities offered {if the tota} dollar value of securitics offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated meximum offering range
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may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent ne more then a 20 percent change in the maximumn aggregate offering price set forth in the “Caleulation of Registration
Fee” table in the effective registration statement;

{iii} to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;

provided, however, that paragraphs (i} and {if) above do not apply if the information required to be included in 4 post—etfoctive amendinent by those
paragraphs is contained in peritodic vepoits filed by the registrant pursuant o Section 13 o Section 15(d) of the Securities Exchange Act of 1934 that
are incarporated by reference in this registration statement.

{2) That, for the purpose of determining any hahility under the Securiiies Act of 1933, each such post—effective amendment shall be deemed 1o be a

new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the imtial bona fide
offering thergof.

(3} To remove from registration by means of a post—effective amendment any of the securities being registered which remain unsold at the termination
of the offering,

{b) The undersigned Registrant hereby undertakes that, for purposes of determining any Hability under the Securities Act of 1933, cach filing of the
registrant’s armual report purstam o Secton 13{2) or Section 13{d) of the Securities Fxchange Act of 1934 that 1s incorporated by reference in the registraton
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such secirities at that tme shall he
deemed to be the nitial borg fide offering thereof,

{c} The vndersigned registrant hersby undertakes that:

{1} For purposes of determining any liability under the Securities Act of 1933, the information omitied from the form of prospectus {iled as past of this

registration statemnent = reliance npon Ruje 430A and contained in & form of prospectus filed by the registrant pursuant to Rule 424{(b)1) or (4} or 497(h)
under the Secuzities Act shall be deemed to be patt of this regisiration statemant as of the time it was declared effective.

(2} For the purpose of determining any lability under the Securities Act of 1933, sach post—effective amendment that containg a form of prospectus

shall be deemed to be 2 new registration statement relating to the securitivs offered therein, and the offering of such securities at that time shall be deemed to
be the instial bona fide offering thereof,

(d) Insofar as indemnification for Habilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrants pursuani to the foregoing provisions, or otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Comrmission
such indempification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities {other then the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrants will, unless in the opinion of their counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursnant to the requirenents of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by the
undersigtied, thereunto duly authorized, in the City of Jacksonville, State of Florida, on December 31, 2603,

THE ST, JOE COMPANY

s/ KEVIN M. TWOMEY

Name: Kevin M. Twomey
Title: President, Chief Operating Otficer,
Chief Financial Officer

ENOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Kevin M. Twomey and Michael
N. Regan, and each of them, his or ber true and lawful attorneys—in—fact and agents, with full power of substitution and resubstitution, for him or her ang in his
or het name, place and stead, in any and all capacities, to sign any and all amendments (including post—effective amendments) to this registration statement and
any and all additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, a5 amended, and to file the same, with all exhibits thereto,
and 2il other documents in connection therewith, with the Securities and Exchange Commission, granting unte each said attorney—in—faci and agent fuli power
and authority to do and perform each and every act in person, hereby ratifying and confirming all that said attorneys—ite-fact and agents or either of them or their
or his or her substitute or substitutes may lawfully do or cause fo be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement hias been sigued by the following persens in the capacities indicated on
December 31, 2003:

Signature ‘Titie
fs/ PETER. 5. RUMMELL Chairman of the Beard
Chief Executive Officer
Peter S. Rummei] (Principal Executive Officer)
/s KEVIN M. TWOMEY President, Chief Operating Officer
Chief Financiat Officer
Kevin M, Twomey {Principal Executive Officer)
/s MICHAEL N, REGAN Senior Vice President

(Prineipal Accounting Officer)
Michaei N, Regan

fs/ MICHAEL I, AINSLIE Director

Michael L, Ainslie

fs/ HUGH M. DURDEN Director

Hugh M. Durden

/st JOHN 8. LORD Director

John 8. Lord
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Stgnature

Title

/o/ HERBERT H. PEYTON

Herbert H. Peyton

/s WALTER L. REVELL

Walter 1. Revell

/s/ FRANK 8. SHAW, JR.

Frank 8. Shaw, Jr.

5/ WINFRED L. THORNTON

Winfred L. Thoraton

s/ JOHN D. UIBLE

Joha 2. Uible

Director

Director

Director

Diregtor

Director




EXHIBIT INDEX

TFxhibit No. Description
1.1* Form of Underwriting Agreement
4.1 Registration Rights Agreement between the registrant and the Alfred I duPont Testamentary Trust, dated December 16, 1997
{incorporated by reference to Exhibit 4.01 to the registrant’s Amendment No. | t0 the registration statement on Form 8—3 (File
No. 333-42397)}.
4.2 Amendment No. 1 to the Registration Rights Agreement between the Alfred L. duPont Testamentary Trust and the registrant,
dated Janvary 26, 1998 (incorporated by reference to Exhibit 4.2 of the registrant’s registration statement on Form S—1 (File Ne.
333-89146)).
4.3 Amendment No. 2 to the Registration Rights Agreement between the Alfred 1. duPont Testamentary Trust and the registrant,
dated May 24, 2002 (incorporated by reference to Exhibit 4.3 of the registrant’s registration statement on Form 5—1 (File No.
333-89146)),
4.4 Amendment No. 3 to the Registration Rights Agreement between the Alfred 1. duPont Testamentary Trust and the registrant,
dated September 5, 2003 {incorporated by reference to Exhibit 4.4 of the registrant’s registration staterent on Form $-3 (File
No. 333-108292))
4.5 Amendment No. 4 to the Registration Rights Agreement betwaen the Alfred 1. duPont Testamentary Trust and the regisirant,
dated as of December 30, 2003,
31 Vatidity opinion of Christine M. Marx, General Counsel of the registrant,
231 Consent of KPMG LLP, independent auditors for the registrant.
23.2 Consent of Emst & Young LLP, independent certified public accountants for Arvida/ IMB Partners, L.P.
233 Consent of Christine M, Marx, General Counsel of the registrant (see Exhibit 5.1)
241 Power of Attorney (see Page 11-4)

*

T'o be filed, if necessary, subsequent to the effectiveness of this registration statement by an amendiment to this registration statement or incorporated by

reference pursuant to a Current Report on Form 8~K. in connection with an offering of our common stock.



Execution Copy

AMENDMENT NO. 4
TG
REGISTRATION RIGHTS AGREEMENT

Amendment No. to Registration Rights Agyeement (this "Amendment"),
dated as of December 30, 2003, by and betwsen Rlfred I. DuPont Testamentary
Trust (the "Trust") and The 8t. Joe Company, & Florida corporation (the
*Company®] .

1. Introducticn. The Trust and the Company have sntered into a
Registration Rights Agreement, dated as of December 16, 19%7, Amendment No. 1
thereto, dated as of January 26, 19%8, an Amendment No. 2 thereto, dated May 24,
2082, and an Amendment No. 3 therete, dated September 5, 2003 [as amended, che
"Registration Rights hgreement"), which governs, among other things, cercain
rerms and copditions of the sale of Shares of the Company’s Common Stock
Beneficially Owned by the Trust, from time to time, in registered public
offerings. Rs reguested by the Trust, the Company intends to e a Registration
Statement on Form $-3 with the Securities and Exchange Commiasion [(the
'"Reqgistration Statement") with respect t¢ the sale by the Trust, from time to
time, of up to 6,000,000 Shares of the Company's Common Stock Beneficlally Owned
by the Trust. In connection with such sales, the Trust and the Cowpany believe
that it is in their hest interests to effect cemrtain amendments to the
Registrarion Rights Agreement, a8 presoribed helow.

2. pefinitions. Capitalized terms used bub not otherwise defined herein
shall have the regpective meanings ascribed to them in the Registration Rights
Bgreament .

3. Provisions Bpplicable to the Registration Statement. The Company bersby
waives the six month reguirewent set forth in the penultimate paragraph of
gection 2.1 with respect to the Registration Stavement. The Uompany shkall have
ail obligations applicable to a Demend Registration with respect to the
Registration Statement; provided, however, that in the event the Trust sells
Shares of Common Stock Beneficially Cwned by the Trust and coversd by the
Registration Statement, the Registravion Statement (including all amendments
thereto and all supplemental prospectuses included therein} shall count as cne
Dewand Registration of the Trust and, with reapect to any sale of such fhaves
coversd by the Registration Stabtement requiring a prospectus supplement after
the initial sale of shares covered by the Registration Statement {and the
exarcise of any over-allotment opticn with respect theretc), the Trust shall
relmburee the Company for any incremental out-cf-pocket sxpenses incurred by the
Company in connection with such sale, including, witheut limitation, all
printing expences with respect te such sale.

4, provisions Applicable to Puture Registration Statements. Upon the zale
of all or substantially all of the §,000,000 Shares under the Registratcion
Statement and the receipt af & Demand Reguest, the Company will file a
registration statement on Form S$-3 with the Securities and Exchange Commission
(the "Subseguent Registration Statement™) with respect to the sale by the Trust,
from time to time, of up to 12,000,000 Shares plug any unsold shares under the
Registration Statement of the Company's Common Stock Beneficially Ownad by the
Trast. T



requested by the Trust, the Subseguent Registration Statement will he filed as a
shelf reglstration statement. The Company herveby waives the six month
requirement set forth in the penultimate paragraph of Section 2.1 with respect
to the Subsequent Registraticn Statement, The Company shall have all obkligations
applicable to & Demand Registration with respect to the Subsequent Registration
Statement; provided, however, that in the event the Trust sells Shares of Common
stock Beneficially Owned by the Trust and covered by the Subsequent Regisgtration
tatement, the Subsequent Registration Statement {including all amendments
thereto and all supplemental prospectuses included therein) shall count as one
Demand Registration of the Trust and, with respect to any sale of such Shares
covered by the Subsequent Reglstration Statement reguiring a prospectus
supplement after the initial sale of shares covered by the Subsequent
Registration Statement {and the exercise of any cover-allotment option with
respect thereto}, the Trust shall reimburse the Company for any incremental
out-of-pocket expenses incurred by the Company in connection with such sale,
including, without limitation, all printing expenses with respect te such sale.
Upon reguest of the Trust, members of management of vhe Company will participate
in one road show to facilitate an underwritten ocffering pursuant to the
Subsequent Regismtration Statement. In addition, the Subseguent Registration
Statement will include disclosure as to the Trust's then present intention to
nold substantially all of the shares remaining after the sale of the Shaves
covered by the Subseguent Reglstration Statement for the Furure, subject to the
reevaluation of this intent as a result of changes in market or general economic
canditions or ather considerations.

3. Accounting Fees. Notwithstanding the foregoing, the Company will not be
obligated to file either the Registration Statement or the Subsequent
Registration Statement before March 15, 2004 if the estimated out of pocket
expenses relating to accountants’' consents of any accountant other than KPMG
shall exceed $5,000, unless the Trust at its option elects ro reimburse the
Compeny for such expenses in excess of §5,000,

6. Demand Requests., The last sentence of the £irst pavagraph of Section
2.1{a) of the Registration Rights Agreement is hereby amended ta read in its
entirety as follows: Subject to the provisions of Section 2.1{dj, the Trust
will have the right pursuant to this Section 2.1{a) to make an aggregate of six
Demand Reguests, including the deemed Demand Request relating to the Initial
Sale referred to helow in this Section 2.1{a).

7. Expenses. Section 2.1{c} of the Registration Rights Agreement is hereby
amended to add the following sentence: Notwithstanding the foregoing, the Trust
shall pay all incremental out-of-pocket Registration Expenses reasonably
incurred in comnection with the registration statement relating to the sixth
Demand Reguest pursuant to this Section 2.1.

8. Lock-Ups. The failure of any wember of the Company's manadement or of a
non-Trugt director of the Company to execute a lock-up agreement in connection
with any offering shall not constitute a default under the Registration Rights
Agreement ; provided the Company uses reasonable sfforts to obtain lock-up
agreements reasonably reguired by underwriters in comnection with such offering.

9. Representation on Board of Directors. The Trust agrees that at the
February 2004 mesting of the Company's Board of Directors it and the four
Trustees who arve directors of



the Company will support the election of 3 additicnal non-Trust directors to the
Board. Due to the expected retirements of two non-Trust directors, aftver the
upcoming Annual Meeting in May 2004 the Board will consigt of ten mewhers, four
af whom will he reiated to the Trust. As & result, the Trust's representation on
the Board will go from its current 44% ve 40%. The Trust agrees that on the
£ifrh business day after the Trust's beneficial ownership of the Company’s
common stock ig legs than 20% of the ispued and outstanding shares, that nuwbex
0f Trust directors will resign from the Board so that the number of Trust
directors will not exceed two.

10. Effectiveness of this Amendment. This Amendment shall beccome efifective
upon its execution by the Company and the Trust.

il Agreement in Full Force and Effect. Except as amended by the termg of
this amendment, the Registration Rights agreement shall remain in full force apd
effect in accordance with its tarms.

1z. Counterparts. This Amendment may be executed simultaneousliy in any

nurber of counterparts, each of which shall be deemed an original, but all of
such ¢ounterparte shall together constitute one and the sawme instrument.

[Remainder of page intentionally left blankl



IN WETNESS WHERECF, the parties have caused this Amendment to be
executed and delivered by the respective officers thereunto duly authorized as
of the date first written above.

ALFRED T, DUPONT TESTAMENTARY TRUST

By: /8/ W. L. Thornton

W. L. Thornton, Trustee

THE ST. JOE COMBANY

By: /s/ Petar $. Rummell
Peter 5. Rummell
Chairman and CEOQ

< ST
< /DOCUMENT >



Exhibit 23.1
Independent Auditors' Consent

The Board of Directors
The St. Joe Company:

We consent to the use of our reports incorporated by reference herein and to the
reference to our firm under the heading "Experts® in the prospectus.

The auvdit report covering the Decewber 31, 2002, consolidated fimancial
statements refers to the Company's adoption of Statement of Financial Accounting
Standards No. 142, "Goodwill and Other Intangible Asgsets" and Statement of
Financial Accounting Standards Wo. 144, "Accounting for the Tmpairment of
Disposal of Long-Lived Assecs,* effective January 1, 2002.

/5/ KPMG LLP

Jackegonville, Florida
December 30, 2003

< S TELT =
< /DOCUMENT >



Exhibit 5.1

Board of Directors of Degember 31, 2003
The 8t. Joe Company

245 Riverside Avenue

Suice 500

Jackeonvilie, FL 32202

Re: Registration Statement
Dear Sirs:

1 am General Counsel of The St. Joa Company, a Florida corporaticon
"Company") . The Company 18 filing a Registration Sratement on Form
"Registration Statement") with the Securities and Exchange Commission
"Commission") in connection with the registration under the Securitieg Act of
19332, as amended {the "Securitlies Act"), of &,000,000 ghares (the "Shares”) of
the Cowmpany's Common Stock, no par value (the *Common Stock®), to be sold by the
selling shareholder named in the Registration Statement. The selling sharecholder
proposes to sell the Shares pursuant to the Plan of Distribution sec forth in
the Registration Statement.

I nave examined the originals, or photosgtatic or certified copies, of such
records of the Company and certificates of officers of the Company and of publiic
officials and such other documents ag I have deemed relevani and necessary as
the basis for the opinion set forth below. In such examination, I have assumed
the genuinsness of all signatures, the authenticity of all documents submitted
to me as certified or photostatic copies and the authenticity of the originals
of such copiles.

Based on the foregoing and in reliance thereon, and subject to the assumptions,
exceptions, gualificavions and limitations set forth herein, I am of the opinion
that the Shares have been validly issued and axre fully pald and non-assessable.

1 render no opinion herein as to matters invelving the laws of any jurisdiction
orther than the laws of the United States of America and the Business Corporation
Act of the State of Flovida. In rendering this opinion, I assume no obligation
to revise or supplement thieg opinion should current laws, or the interpretaticns
thereof, be changed.

I consent to the filing of this opinion ag an exhibit to the Registration
Statement, and I further consent tc the use of my name under the caption "Legal
Matters" in the Registration Statement and the prospectus which forms a paxt
thereof. In giving these consgents, I do not thereby admit that I am within the
category of persons whose congent is reguired under Section 7 of the Securities
Aot or the Rules and Regulationg of the Commission.

Very truly yours,

fa/ Christine M. Marx

</TREXT>
</ DOCUMENT -



Exhibit 23.3

CONSENT OF INDEPRENDENT CERTIFIED PUBLIC ACCOUNTANTS

Ve consent to the reference to cur firm undexr the caption "Experts® in the
Regisvration Statement {(Form $-3 No, 333-_ )} and related Prospectus of The St
Foe Company fFor the reglsrration of §,000,000 shares of its common stock and fo
the incorporation by reference therein of our report dated PFebruary 21, 2003,
axcept for note 8 as to which the date is March 1, 2003, and note § as to which
the date ip March 5, 2003, with respect to the consolidated financial statements
of Arvida/JME Partners, L.P, inciuded in the Annual Report (Form 10-K) of The
3t. Joe Company for the year ended Decembex 31, 2002, filed with the Securities
and Exchange Commiszion.

/s/ Brnst & Young LLP

Miami, Florida
Dgcemper 26, 2Z003

< TRET =
< /DOCUMENT >
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