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Attachments: 

1. Excerpts from Form S-3 Filing by St Joe Co, filed 
December 31,2003 

2. Map and enlargements of Bay County area of St. 
Joe holdings excerpted from 2003 St. Joe Annl;cal 
Report 

3. Nlap 12 West Bay Area Sector Plan Overlay Nlap 



FORM S-3 
ST JOE CO - joe 

Filed: December 31,2003 (period: ) 

Simplified registration form 



As Filed with the Securities and ExchangeCommission on December 31,2003 
Reeistratian No. 333-

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Form S-3 

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 

The St. Joe Company 
(EXEC,Name ofRegi,~rrantas ,Spec$ed in its Chortei) 

245 Riverfiide Avenue, Siiite 530 

Jaeksonviiie, Florida 32202 
(904) 301-4208 

(Address. includin~iipcode aiidreiepliune number including area mde 
sf regisir.oniZprincipaiexcculive 0Ifice.1) 

ChristincM. Marx 

Genornl Counsel 
The St. Joe Company 

245 Riverside Drive, Suite 500 
J ~ ~ k m a v i l l e ,Piorids 32202 

(904) 381-4208 
JNnme, address, includingrip code,mdielephone number 

including areo code, of ogenrlor service) 

Approximate date of commencement of proposed sale to the public: Fmin time lo time aflei ihis icgistialion svatement heminos effective 

If thc oiiiy recurilics being registered on this Porrn a e  being offered pursuant to dividend or intciert reinvestment plans, please check the Coilowing box 

lraily oftlic seciiriiies ibelog icglstercd on lbii For811 tiic to Be ofCercd on a dciayed oiconuiiiio~hsbasis piirsit8nt lo Rulc 415 uilder tbc Scc!iiilics Aci o r  1933. 
other than securities offered only in connection with dividend or interest reinvestnicnt plans, check the foilowing ban. 

lrihis fi,im 1s filed 10 reglstcr iddtl!ontii securities For a n  offciiiig pursttirni lo Rule 46?(i>)lnildcr the Sec~iriticsAct. please clrech ihc i,~liowloebox alld list 
the SecirritiesAct registration staieillent number of file earlier effective registration statement for the same offwing. n 

ISIi~isCon- is 8 post cffcctiie iiiiici>dmei~lfilcd piiiiiiaiil lo Rale 1(,2(c) under llle Secunlics Act, clicci <liefo!I,>\vii~gbox vnri Iial tile Sccu!iticn Aci 
rngi~txationriaternent number oCUio earlier effective legisti~tionstaleinenr for UIP same offering. 

If delivery of the prospectus is crpected to be made pursuant to Iluie 434, pieme check Uie foilowing box. 

CALCULATION OF REGISTltAI1ONFEE 

I'repesrd Proposed 
llsximvm Maximum 

Title of Earb Clar. or Amount m be OfiorinC Price AggrcEnte Anaunt o l  
S~curitlerlo be Radaterul Rrgirlcrcd per Shsrdl) Olhrinp Priee(1) Regiatmlion I'sr 

Common Stock b.000.000 $36.29 $217.740.000 $17.616 

~ ~ ~ .~~ ~ ~ ~ ~ ~ ~ - ~ .... . .mm..s 

offering price is Leproduct of $36.29 and the number of shares of St, Joe common slock being registered. 

The Registrant hereby amends this Regishation Staternenson such dateor dates as ,nay be necessary ta delay i b  effedive date until tho Rogistrsnt 
sllsli file a further rmendment which spceiticaily states that this Registration Slatcmenf shall thoreafter become effective in accordancewitlt 
Seetieion 8(a) afale Securities Act of 1933or until this RegistralioionStstemens slnall becurno effective on such date as the Securities and Exchange 



COnImission, acting pursuant to said Section a(*), may determine, 



'The inft,i-matir,n in this pielitilis~rrv prorpcct~~r  is no1 con~piclr and &naybe chrngerl. I h r  scllirig rhrrchnldrr iiiny no1 sell thesr recaritier ilntil tlhc 

rreistroti~,n srrtesrnat tiled vlitlr the Secsritirr irnd i-xcltiinge Ciiiitn~issirn~ is efS~!ctiv~. 'Titis prclintinsry ip~.~spe~ttts 
is not :an c>ifCr tti sell OICIU 

scctirities ;*adis nor solici+in~offcrr to bug there rocaritirr in >ini!r rtl11c wl~cl-cthe offer or sale is net peimittecl. 


PROSPECTUS 

Issued December 31,2003 

[ST. JOE LOGO] 

6,000,000 Shares 

The St. Joe Company 

Common Stock 

The selling shaiehoidei named in this prospectus is offaring up to 6,000,000 shares of common stock oiThe St. lac Colnpany fiom time lo tilne. We wili not 
receive any oflhe proceeds f m  the sale of the shares of our cominon stock covcred by this prospecfus. 

This prospectus provides a general doscription orthe shares to ba offered liom lime to time by the selling shareholder. We wili provide any requiied specific 
infonnvtioo about the terms oisalcs m d  oifeiiiigs in sul,ploments Lo this piospcchis. The suppicmenis may also add information to this prospectus or update or 
change infonnatioii in this prospecius. You should read this prospectus and my applicable suppiemeiit carefully before investing. 

The seliing shzuehoidcr may, from time to time, sell all or pan orthe shares to or through undeiwtiteis, directly to other purchasers or brokerdealers or 
through dealers or other poisons acting as agents, through oUiermethods described in this prospectus, or through a combinailon of such methods. Tenns of sale 
wiil be determined at tho time such shares are offered far sale. The names of any undeiu~iitcis, dealers, brokerdealers or atiier Demons actinn- as agents involved

~ 

in tile sale ot'shaies and the ~ ~ ~ n p ~ ~ ~ a t i o n  that the selling shareholder shall pay such persons will be set foith in any applicable prospectus se:iplement. 

Our caiiimon stock is listod on the New Yoik Stock Exchange ilndei the symhol "1OE"On December 30; 2003, the reported Issl sale p k c  ohour common 
stock oii the New Ywk Stock Exchange was $31.97 per share. 

Investing in our common stock involves risks. See "Risk Factors" beginning on page 2 

Neither the Securities and Exchange Cornrnisrion nor any state securities commission has approved or disapproved of these securities or 
determined if Illis prospectns is truthful or complete. Any rcpreeentation to the conbsry is a crilnillal offenre. 

.ZOO3 
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P1mi o C l j , ~ l r ~ h u o ~ ~ ~ ~  i 0 
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You should rely 0 ~ ~ 1 ~  in rir incorporated by irfcis;ici in tliii pn>speclus. Wc Qavesat aiiihoriicd liiiyonc in proi,idc you withon die infomiohon c ~ n t s i ~ i e d  
diferent information, l lanyonu piorides you will, differeiii or incoiisisicnt inf,innstion, you should iiot sol) on it. The relliiig ri>aicholdei is oliPriiig io sell, and 

offers to buyscornxiion stock only injunsdictians where ockn and z ~ l e s  arc penniited. i h c  information contained in or incoiporaied by iefercihce i i i  this 
prospectus is acciiriiie only as o f  thc date on rile front of this pmspecius. regardless of the rime of deiivciy oi this  prospectus or any sale of oiii i.r>m>iioiisock. 

In this prospecius, 'St. Joc," the "Company,""wc," 'us" as>d''our" refer to rlie St. Joe Camliairy and as consoiidcted subsidiaries. 

In tixis prospectus, "Trust" refers to the Alfred I, duPont icstnmentary Trust 

THC COMPANY 

The St. Joe Company is headquartered in Jacksonville. Fioridv. We am one oiFioiida's laigcst real estate operating coinlivnies and the largest private 
Iaildowner in the State of Florida. The majority of our land is located in Nonhwest Florida. We own nppiunimateiy 850.000 acres, winch is approximately 2.4% 
of the land :area of tihe State of l'londa. 

We are ctigagcd in community. reson, co~nmeicial and iiidusviai developrneni along with co!nmeicial rsal eriatc services. We also have significant interests 
in timber. Wz believe iue are one of the few real estate operaling companies to have assenhied thc range of real estate, finailcisl, >marketing anid regulatory 
expertise neczssaiy lo *kc  n iavge-scale appioscli lo real ertatc development and services. 

In order lo ~ p t i ~ ~ i z ethe value of our core real estutu assets in Noiiiiweat Ploiids, oui strategic plan calls lor us lo continue to iiiciease the pace of 
development of thesc assets. We believe we have a iiuinber of key business swcngtlis and competitive advaituges, iacludiiig one oftlie iurgest iiivontoiicr of 
private land suitable for derelopinsni in tlic Staieof Flonda. svcry  low cost basis inour band anda  srrongfiilancisl condition, wiiich ailows us the ftnencial 
tlexibility to p ~ r s u c  dcuelopmeat oiipoitunitiea. 

Our piiiicipal executive oDices iale iocated ut 245 Itiverside Aveiluc, Jacksonville, Florida 32202. and our leiephone iiuinber is (904) 301-4200. Oiu inteiilel 
vddmss is ww, joe .com.  This interne! dddiess is for iiiioniintionzl jpurposes only. The inforination at tliis irite:net address is not s pan ofthis  
pmrpeclus. 



you shouidcar&iiy consider euch ~fl'ijrkerisks described beiow andali of rhe oiher. inforniulior,a as1forllx in or incorporared by rrfereiicc in ihisprorpecrus 
before making on investmeni decision The risks desc~ibcd b r i m  ore nor ihr oaiy one>/being our company. Additionai risks norprcr~nily !mown to w or rhnr we 
currn,riy h e m  immahrial ,nay also impair ow hurincs.9 operarionr. 

,,foxy of rhefiiilowing nsks and uncerrainiies develop inro izccuoi evenix, our business, financiai condition or results of upera~i~nr eouid he milre~oily 
ndver,sc(y ~/fecied, In such ca,se, the rradingpricc ofour common slack couiddeciine due 10 any qirhese risks, a n d ~ u  may lore ali orport ofyour inve~rmenl. 

A downturn in economic conditions eould adversely sffeet our business. 

Ow ~bili tyto grneiaie revenues is directly related to tho ma1 esiate market, primarily in Florida, and to the national and local economy in general. 

Considerable economic and political uncoildinties mrrently exist that could have adverse efEocts an consumer buying habits, consbuction cosis, availability o r  
labor and matnisls and other factors a l k d n g  us and the real estate industry in general. 

Significant expenditures associated willl invesinieni in real esfate, such as rval cslate axes ,  maintenance costs and debt payments, cannot generally be 

reduced if ~hanges i i ~Florida's or the nation's economy cause a decieasc in revenues fioin our properties. In pmicul;u, ifthe growth rate for llie Florida 
economy declines or if a recession in the Florida economy occurs; our profitability could be materially adversely afkted .  

While ~eu l  estate market conditions have generally ieinaiiied heillilly in our regions of development, pairiculvlly in Northwest Florida, continued demand lor 
our and products is dependent on long term prospects for job growth and strong in-migration papulztion expansion in our regions of development. 

Our businesses are primarily concentrated in the State of Florida. As a rosult, our financial results are dependent oo thoeconomic growth aod health of 
Florida, particularly Northwest b1orids:~he occurrence of natural disasters in Florida eouid slso adversely affect our business 

The economic growth and health of the State of Florida, particularly NorrhweL Florida where the rnajoiity of our land is located, are important factois in 
sustaining demand for our products and services.As a result, any adverse change to tho oconarnic giowh and health of Florida, particularly Nortliwest Florida, 
could ~nvteiially adversely affect our financial results. The thtuie ecoiiolnic growh in certain portions of Northwest Flonda may bo adversely affected if its 
infrastmctuie, such as roads, airports, medical facilities and schools, are not improved to meet inaeased demand. There can be no assuranced~a tthese 
improvemeiit~ will occur. 

l'hc occulience of anrural disasters in Noiida, such as fixes, hurricanes, floods, unusunlly heavy or prolonged rain and droughts, could have a material 
adveise erfect on our ability to develop and sell properties or rmlire illcoine from our piojecls. 

lnereasos in intel.est rates could reduce demand for our prodilets 

An increase in interest tales could reduce the de~mand for homes we build, pairiculaily primary iiousing, lots we develop, commercial properties we develop 
or sell, and land we sell. A reduction in demand could matciially adveisely affect our piofitability. 

Oar real estste operations ore cyclicsl 

Ow business is affccied by dernapraphic and economic trends and the supply and rate orabsorption of lot sales and new constiuction. As a result, our real 
estate operations are cyclical which may cause our quanerly revenues and operating results to fluctuate significantly from quaner to quarter and to differ from 



the enpeclalions ofpublic inarkel anaiysls and investors, Ifthis occurs, our stock's trading price could also fluctuate significantly 

We sre exposod co risks nsrueisted with real  estate bales and development. 

Our teal estate dcvelopinent activities eatail risks thzt include: 

.coiistruction delays or cost oveiruns, whicli iiiay increase project develoiiineni costs; 

.coinplivnce with building codcs and otlici iocal regulations; 

wolving linbiiity lheones uCfecting the constriictioii indusuy; 

an inability lo obtain requircd goveinmental peiiiiiis and ziiihoiizalions; 

an inability lo secure ieilanls or anchors necessary to suppoll wmmemisl piojocts; 

.failure to ochieve anticipated occupaiicy levels or iriits; and 

.an inability to sell our consuucted invei~taxy 

In additioi~.oiii real csfate dcvoloumenl activities ieouiie sicnificant canital ex~,endiiuies. We obiJiil funds far our caoilai exnendilures tllioucli cash flow 

selling ef?oi.ts, we may not be shle to recover rhcsc capitp.1 expei~diIuies. Also. our abiliry to continue m make consewation liuid saler lo goveiiimeot agencies 
depends on the agencies having sufficient funds vvaiiable to purchase the lands. 

Our business is subject to extensive regulation which makes it difficult slrd expensive for us to conduct our operatiollr. 

Devclopmenr of leal eslule crtl~zils n lengzl~y,uncertain ond o s t &  approvalprocess 

Development oi ieal  properly in Yloridv entails un exteiisive approval jaocess invoivuig overlapping iegulzloly ju~siiictions. Real estate pinjects must 
generally cocnpiy with tile provisions of tho Locsi (3ovornmenr Coinpichensive Planning md Land Developmen: Regulation Act (he G m t h  Mbnsgemcnt 
Act"). In addition, deveioplnent projects iimt excrcd cerlsin specified regulatory l1,resholds require ai,piovul o f 8  colnpiehensive Dovolopmcnt ofRcgional 
impact CDRI") application. Compliance with the Orowiii Mznapneni  Act a~xl  the IIRI process is usually lengthy and costly and can be expected t , ~rnNcrraIly 
affect our real esrdre devclapmeiit activities. 

The Growth Management Act requires couiities and cities to adopt comprehensive plans guiding and connulling future rehi property development in their 
respective jurisdictions. Atiei a local goveinmetit adopts its comprehensive plan, all development order; and davclopmc:it pmnits  inust be consistent with the 
pi*,. Encii plan muit addicrs such mpics as future land use. capifal impiaveinents. traffic circulation, sanitsiioii, sewerago, potable water, dmiiisge and solid 
waste dinposal. She local goucmmcntr' ennprohensivc plans rnust also estnblisli l e v e l s  olservice" with respect to ccilain specified public iacilities and services 
to residents. I..ocal goveinmeals are proiiibited iioin issuing devciopn,cnt orden or permits irfacilities and soiviccs arc not opeijiiiile a1 csizblislied lcveir oC 
service, or it' the projects ibr which permiis are requested will reduce the lerei ofscrvkcr for public facilities below thc level of service isleblished it& rhe local 
govmmeni's coinpielieiisive plaiz. If the proposed dweiopment would reduce thc osivblished level ofseiviccs beiaw !he lcvoi set by the plan, the development 
order will require that, at the oulser ot'ihe projeci the developer either sufficiently irnprove ihc seivices to meet tho required level or provide financial assurances 
lliat tile addidoaul seririces will be provided as die project progresses. 



She Orowtb Management Act, in some iostanoes, can siyific~ntlyaiYect the ability of developen to obtain local government approval in Florida. In m a y  
area, infrastmctuie funding has not kept pace with growth. As a result, substandard facilities and services can delay or prevent the issuance oipermits. 
Consequemly, the Gmmh Management Act could adversely affect our ability to develop our real estate projects. 

The DRI review process includes ecvaiation nfa project's impact on the environment, infrasirunurc and government services, and requires the 

uivolvement of nurnei.ousfederal,stae and local enviienmontal, zoning and community devdopmmnt ag~ncies'md nuthoiities. Local government appiilval of 
any DRI is ~ ~ b j a ~ i  to appeal to the Governor and Cabinet by tiie Florida Depament oicommuility Affairs, and ildvone decisions by the Governor oi Cabinet 
are subject lo judicial apped. The DRI approval process is ilsually lengthy and costly, and conditions, standards or requirements ,nay be iinposed on a developer 
with respect io a paiiiculai projqlect, wl~ich may materially increase the cost ofthe project. The Dlll appiaval process is expected to have a lnhieiial impact oil our 
real estate developlnent activities in the futore. 

Environmentaland other regulations!nay have an vdverse effect on our business, 

A riibstantial portion ofour developmen1 piopedies in Florida is subjocl to federal, state a>d  local ~gulatioua and rostriaions that ,nay impose significant 
limitations on aur ahiiity to develop them. Muchaf our properly is raw land located in amas wheic development i n q  afkct the natural habitats of various 
endangered or protected wildlife species 01. in sensitive environmen~ai areas such as wetlands and coastal areas. 

In addition, our ctimnt or past ownership, operation w d  leasing of real property, and our culrent or past transponaiion and other operations are subject to 
extensive and cvolvii~g federal, state and local cnviron~nentai laws and otl~er regulations. T l ~ c  provisions and enioiceinent ofthese environlnental laws and 
regulations ,nay become more stringent in the filmre. Violations of these iaws and ie@lations can result in: 

.civil penalties: 

personal injury damagos; 

potential injunctions; 

cease and desist orders; and 

criminal penalties. 

In addition, some of those onvironmcntal laws impose strict liability, which meals that wo may be held liabie for any environmental damages an ow 
piopeny iegaidiess of fault. 

some orour past and picsent reai property, panicu1;uiy properties used in connection with our previous transportation and papo~mill aperations, involve the 
storage, use ui disposal of baraidom subnancer that have conthiilinated and may io the fuhiic containinato the environment. We may bear liability for tilis 
contaminaiion and for the cusis of cleaning up a site at which we linve disposed of or to which we have nansparied liaradous substances. The presence of 
haraidous substaces on a properly may also adversely affcct our ability to sell or dcvolop the property or to borrow using Uie propmy as collsieral, 

Changes in iaws or tile interpretation ,hereof, new enforcement of laws, the identification of new facts or !he failure of other panies to perform rclnediation 
at our cuirent oifonner facilities could uli lead to new or greater liabilities that could rn&erially adversely affcfecl our business, profitability, or financial 
co~dition. 



our joint venture partners may have interests that differ from owr a n d  nlny taire netions that  ndversely affect us. 

We arc involved ia joint venture axid iiiay initiate iiuiu~.cjoiiit ventuic projects as pait of our ovndll devolopinent strategy. A joiiit venture 

involver speoal risks sucii as: 

we i n q  ;not hwe votiiig coiit~oi over :he join1 venture; 

the vcntiirc paliner at any time !nay have econoinlc or business interests or goals that arc incoi?ristenI witin ours; 

.	tibe venture pamier wry  take actions conirz.y to our instrumions or requests, or contrary io our policies or objectives wltli ieqecr to tho real osmte 
invertmenl~; and 

.iiie venture purniei could onperience financial dificuitics 

Aciioiis by our venture pulino:s inay subject propo-ty owned by tho ~ o i n t  venture 10 livbilitiea greater then thosc conteinpivtcd by the joint venture agiceinent 
or have otiicr adverse consewnces. 

Changes in our inconkc tax estimates eould affect our prolitabiiity. 

In preparing our coi~solidatediiiiaiicial statements, significant rnaiiagelnent judgiment is mquircd to estimate oui. income taxes. Our estimntes aie based on 
our intoipsetation ol'Sedeial and slWe tax laws. We estimate our actval cuircnl tar due and assoss letnponiy diffeiences resulting from differing trehtmont of 
itcms for tux and accounling puiposen. The 1cinpornt.y differeiiccs result in dekircd tax assets and liabilitioa, which are included within our consolidaied balancc 
shsci. Adjosttnexnts may be rrquired by a change in asseirmznt o f  our defcnrd tax asctr and li~bilities. changes due to audit adjustinenis by Scdcial and slate tax 
audiuritics, and changes in tax laws. To the extenit adjusunents are required iii any given period, we would include die adjustments withiti the tax provision in our 
statement of ~ ~ ~ ~ n t i o n smdloi balai~ce slioet. These adjusunenis coiiid invieiislly impact our financial position and results of operaiioi,. 

Significant competition eould have an a d w r s e  effect en our btlsiness. 

Tkr real estale ir~dustry is general& characterized by sipificonf contpelilion. 

A number of resideiitinl and wmmemiai developers and iea! estate serwces cainpanios, soiric with greater iiilanciill and other resources. conlpete i i t h  us iu 
seeking properties for acquisiiioii, iesoori*.s for development and prospective purclisscn and tenaiie. Co~npelitionfiom other real estate developers and real 
i-wte sorvicescompsiries may a d i , ~ r s ~ l y  affsecioiii ability to: 

sell lhoiiies and homesites; 

attract and retain tenaiits; and 

sell undeveloped m r d  land 

Titlleforesfprnrluefr indurrry b highly ennlpnitive. 
Many of our  competitors in the forest producis indusily are Eiiily integrated comlmnies with subsfantialiy greater financial and opeiatiiig resources. Our 

pmductr are also subject to incrensing compeiition froin a variety oiinon-wood and eiigineeied wood products. In addilioii. we arc subject to cotnpefitioii from 
bimbei products and logs imported (iosri foreign sources. Any significant increase iii co$i~peririvcpressures Crom substitute products o: other domestic or foreign 
suppliers could have a iiiatoiial advcrsc e fkc t  on our forestry operviions. 



we are highly dependentan our senior nnsnagemenl. 

Our senior management has boen responsible ior ouilransformation f o m  an industrial conglomerate to a successlul real estate operating cnnpany. Our 
future success is highly dependent upon the continued employment ofour smioi management. The loss ofone or more ofour senior managers could have a 
matei+al advene effect on our husiners. We recently entorod into five year employmait agreeinents with Peter Rummell, our Chairman and Chief Cnecutive 
Officer, and Kevin Twoinoy, our President, Chief Operating OK~cer and Chief Financial Off~cee We do not have key-pendo life insurance o n  any oiour  senior 
mnnageis. 

Decline in rental income could adversely sffeet our financial results. 

We own a lsigr poltfolio of commercial real estate rental pioperlies. Our pmfitability could be adversely affected i t  

.a ~i@ifi~;i"tnuinher of our tenants *re unable to rneet ilieii obligations fo us; 

.we are ""able to lease space at our pmpenies when the space becomes ava~lable, and 

.the rental rates upon a renewal or a now lcase are signitkantly lower tiian expected 

Thc Trust and TheNemours Foundation own s large percentageof our storkand their interests may not slwayn beidentical to those of our publie 
shareholders. 

AAer tho sale ofrll  ofthe shares covered by thii prospecius, the Tiust and its kneficiary, The Nanourj Foundation, ingcthci will own 17,982,720 shares, or 

be entitled to nominate one member of our board. Accordingly, ilie Tlust will cooliliue to be able lo have significant influeiice over our coil,ornte and 
management pohcies, including decisions relating to mergen, acquisitions, ihe sale of all or substantially ail a f  our assets add other significant transactions. The 
interests nf tho Tiust m y  not he aligned with our iatet~r-s or the interests ofather sharehold*ir. 

F ~ t u r esales or Le perception offuturesniies by the Tnlst  msy affect the price of our eonrmon stock 

We cannot predict the effect, ifany, that future sales of shares by the Trust in addition 10 any shares covered by this prospectus, or the availability of shares 
for Fuluie sale, will have on the market price of our common stock. Sales oisubstaniial arnaunts of our common stock in the public >market or the perception &st 

such sales may occur could adveisoly affect the maikct pricc of our colnmon stock. 

SPECIAI. NOTE ON WOKWARD-LOOKKNG STATEMENTS 

This pmspectus includes forward-looking siatemenls.We have based these forward-looking statements on our cuircril expectations and projections about 
luture evcnts. These fonvuib-looking statemens are subject to risks, uncertainties and vaslunpiions about our business, including the risk factors identified under 
tile caption "Risk Factors" above, thoso described froili time to time in our filings with ?he Securities and Exchange Comminsion, and tile followiog: 

economic conditions, particularly in Florida and key southeaslem United States areas that scive as feeder markets to our Noithwest Florida operations; 

acts ofwar or temrism and utliei geopolitical events; 

lucal conditions such as an ovoisupply of homes and ho~nesiies, residential or resort pioperlies, or a reduction in demand for real estatc in the area; 



timing and costs associated wttli property devclopineiits and rentals; 

coinpctition front other ;eal estate developers; 

whcthcr potential iesideiits or teii.uits consider oiii propcities nibactive; 


.increases in ~ ~ ~ i r t i i r g 
costs, including inciezses iii real estate taxes; 

.cliriigcs in thevinount ortiming offederal and state iiicome tax liabililies resulting fmm oitliria change in our application ortax laws, an adverse 
deienaina6on by a taxing suthorlty or couir, or legirlativc changes to existing laws; 

.how woll wc  inanage our propellies; 

.chdngcr iil inlei-eslrates and the peiEoirneicc o f  tile iiouiicial markets; 

.decreases in inrikct reiltal rates hiom coiniiicrcial and icsoit properties; 

ihe pace ofdeveiopiiicnt of infrastnetuie in northein Floiids; 


.potci~tiai liability undci ciivironmeiiial laws or other laws or regulations: 


.adverse clianges in laws orieguiatioos affecting Ilk developnient of real estate; 


.decreescs inprices ofwood products; 


.die nvuilabilily of funding fmrn goveinn~irntal agencies and othcis to puichasc consen,nlior% lands; 


llucii~ationsin the s i x  and number of transactions fioin period lo period: and 

We havcno obligcition to publicly update or reviseany fowaid-loohirig statements, whether us a result ofnew iiifoimniiun, futiiie events or iirkn. Neb 
information, tiitore events or risks imiy causo the forwnrd-Iookiilg eveilts we discuss in this piosilecrus not to occur. 

USE OR I'ROCEEDS 

All of our coniinon stock being orered under this liiospectus is being sold by the selling shareholder. We will iioi receive any of the proceeds from the sale 
of sliares of our co>iilnonstock by h e  sclling shiirehoidcr. 

ALlrREI) I. DUPONT TESTAMENTARY TRUST 

The selling shrrehoidei, lhr Alfreird I. diil'oiil l'elarnintaiy 'Tiiai, was i>slahlisl,ed ui?ilei the Last Will and l'estaineiit of Alfied I. dul'unt to provide 
tcstamoniaiy dispositions to penons named in his Will and to henelit The Neinauis Fouiidahan. 'The Nemours Foiindvtioii is a churilabie foundation provided for 
undei the Will for ihc caw and tieatmehit of disabled, but not iricurable, childrehi and tlio oldeily. 

As of December 2V, 2001, t h e r m s t  directly and bei>eticiirily owned 22,284,242 shares of our coinmon stock and The Nemouis Foundation directly a n d  
beneficially owned 1,668,478 shares ofo iu  colnmon stock. The tiustees of thel'rust ace John S. Lord, Ilcrbert 1 1  Pcyton, John F. Porter, WilliainT. Thoinpsan 
and Winfred L Thointon and Tiugh M. Durden 1s thercpiesentativc of Wachovia Baiik, N.A.. thc carpo;are tiustee oftlre Trust, The individual trustees and 
Mr. Duideii ~oiistitulc the entire board ofdimctaisof TheNcii~ouis Poundatio~i. The trustees and directon, by virtiie of their status as tmstees of tlie 'Tius1and  
directon of The Ueinouis Foundation, have 111e l io~rer  to vote or dimat the voic and the power to dispose or direct the disposition of tlic s h t e s  of our  cornillon 
stock owned by the Tiust and The Ncmuurs roundation. 

The 'rrusl and The Ueinou~rFoundation tugohcr currently own 23,952,720 sh~ios,or approximately 32% ofour otitrtandiiig coinmon stuck hnd upon the 
sole of all iofrhe shwes covered by this prospectus 



will owl  17,952,720 shares, or approximately 24%, of our outstandiilg common stock. Messn. Duiden, Lord, Peyton and Tlmrnton serve as directors of St. Joe. 

T11c Trust inleiids to sell shares oroui common stock in order to diveisify its assets. In the Future, the Trust intends to sell additional shares af our colninoil 
-' . - I r I' .#I"'<' .. ' u  u.%o.  8 ?;J . . , u .  ~ . . k r . .  '1' I ..:. 18 .,## !..,. 8 litL" ..lr~.pl.5.,': ~ r .  p.r': II'.~.#) .: .' .L.,.. . L  l l  . I ' ~ #  8 ,  

I . ,  . I - ,  8 ' r I .  I : . 8 8 ' I J : . ~I~III!;.. . 1 - 8 . i .  311.1 .I). 8 . n  i .#..I.. l r r  h\ i,. 1 . 1  ...% .iii.l.'.'i, 

:~..ll.h;. I .il..i..,! 81;. ii .IL.I .;:,;::l.:L? i.-i.t. i rn.8 . .I. . I .  :I r i ,  . *  .t. I>.. ,I>:.,. ii.1 ;;).#.,I<. 18 .:. . r .151'1.)1. 

Registration Rights Agreement and Board Representation 

Pursuant to our rights agreieoment with the Tmst, dvted December 16, 1997, as amended, the Tmst mny require us to file u registration statement 

for the sale of sharer of om common stock bcnelicially owned by tho i'mst, subject to specified limiiatioos (including a minimum offering sir* of 7.5% of 
outstanding sharer of cornmon stock for all except tho last demand). After tlie sale o f  all of the sharer covered by this prospectus, the Tmst will have two 
additional opportunities fa effect demand registrations, The Trust may not require us to eifect a demand regisaation within sin !months after the effectiveness of a 

statement to an earlier demand; however, the Company has waived this limitation for this registnation and for the next registration requested 
by the Trust fallowing the sale of ail or substantially all orthe shares offered hereby. In addition, the Tmst has unlimited "pigby-back" iegiswation iights under 
tlic registiation agreement, which means the Tmst may require us to register its shams of common stock when we file a regrstiation statement to cover the 
sale afcommon stock by us or other shareholders. 

Under the regis t~ionnghts  iigreemoot, we bear the expenses ofall demand icgistntions other Uian the last demand, except the Trust will pay its own 
undeiwriting discounts illid commissions, the fces and cxpelises of the Tmst's legal counsel and financial advisors and suine ather incidental expenses. The Tlust 
will pay el! afthe expen=.% of the Ian d m n d  registration. h Uic event that a future delnand mgistrationcoveis less than 10%of outsed)ndingshares of m~nrnoo 
stock, the Tmst will viso pay the SEC and NASD tiling fees relating to the registiation. 

Under the registiation tights agreement, we and the Tmst have agreed to iiidemnify each other against corein civil liabilities, including liabilities under the 

Sc~uiiticsAct. 

Under ihe toims ~ f t h e  registration rights agreement, tho TNSL'S right to director iepreseiltvtion depends on its beneficial ownership of our cominoii stock: 

.	If the T m s ~  beneiicislly o m s  at least 20% oilhe outstanding shares of our corninon stock, the 'Tiust will bo entitled to nominate two member8 of our board 
of directors, and we and our board of  diieclors will support the election of these Tmstaominaled direcmis. 

.	Ifuie Tmst boileiicivlly owns less than 20% but at least 5% of the outstanding shzues of our common sock, the Tmstwiii be entitled to nominate one 
member of board, and we and our boaid of directors will suppon tho election of this Trust-nominated director. 

l i the size of our board ofdiieetors is increased, the number ofdireclois tllat the i ' m t  will be entitled to noininate will be pioponionately iiicreased, except as 
piovided below. 

Three individual uustees of the Trust and Mr. Durden, tlie iepiesentative of the corporate trusiee ofthe Trust, are currently directors OF St, Joe. Pursuant to a 
recent amendn~erit to tiis registration iights agreement, at air Februaiy 2004 m r r t i q  ofthe Company's Board oiDirectuis these four Trust director8 and the 
Tmst wiii Suppon the election of three additional non-rmst directors to tile Board. Due to the expected mtirernent of two non-Trust directom at our next annual 
rneeting ofshaieholdeo, following that meeting we anticipate that tho Board will consist of ten members, four of whom will be Tiust npresentatives. In addition, 
the amendment provides that on the fifth business day aAei tho Tmst's beneficial ownership ofthe Company's common stock is less thaa 20% orthe isstied and 
out~tanding 



sharer, illat riuinber a i T m s t  dircaors will resign froin t7e Board so that the nuinbor of Tmsr directors will iiot exceed two 

These board represe~~iatian arrangemeinsdo >notliinii youi ability, or the ability of the Tmsi, to vote youi or its sba~msof common stock in any manner yrm 
or it sees lir ii, coi~necdonwith the elertioii of direcfo:s or otileiwise. 

Stock Rcpureltase Agreement 

Prom August 1998 t1,rough Deceinhcr 2003, our board of directors authorized a cumulative toll! oS9i650.0 inillion for the repurchase o ioui  oulstandiiig 
coivinon stock froin tiiiic to time on the open ma7ki.t. At Noveiriher 30. 2003. $46.5 mil!ioi~ iernai~icd under the repurchase proginiii. Effective November 10, 
2003, we entered into r YO-ri&y ;igiaeineni wit11 :he rmsf to paiticipab in t$e iejiuichaso piogi.ant thiougn Pebiuary 6, 2004. The aereeincni calls for f i e  Trust lo 
sell to its each Monday a nuriiher ofshvics equal io li.47 ii~ncsthe ainoirnt olsiiares that we purchased fmiii rhc public duii i~g tlic previous week, if any, at a price 
equal to fiie voiuinc ~e igh :ed  rvciage piice. enc!ading co inmi~s io~~s ,  paid by rlic Cornpay  for sharer purchased frozii the public duniig that week. provided that 
such voluliie weiglitcd average piice is at least $30.00. 

1)IISCIIIPl IOY OF CAPITAL STOCK 

Oer autiiorized capital stock coiirists of 180,000,000 skiies of common stock, no par value. ofwhich 99,864,019 slimes were issued and 76,078,763 shares 
were outslandii~gon September 30,2003 

Each holder of co<iimoiistock is entilled lo one vole forex11 share held of record on lhs applicable record date on all alallers presented lo s vote of  
sl>areboiders. Tile holders o f  ii invjorlty of our ccilnlnon stock ioprosented at any nieeting of rharclioldcrs constitutes n quorum and s innjoiiiy of such quorum is  
entitled to vote oa airy iiiatier corning befoic i i ~ e  rncceng. Our hohld of di iector~ is elected at tile aniiual iiieedng of our shareholders !by a piiiiality af thc voles 
caa at the clecrioii. We do not have a siaggrrid board ofdiiecton.  

Each holder of common stock on rhr applicable record date lis entitied to receive dividends as may be declared by our b o ~ dol'diiectois out oilcgaily 
wailahis f inds iind, in the event ofliquidanon, to share pro iata in any distribution of ouinssea after payment of or providing ioi tile payment of iiabiliries. 

~ io idersof our corninon stock have precniptive iights to purchase or subsenbe for thew pioporiiami amoaitt of stock uiotliei rzcuiities issued by o? under  
certain circumstances. Those tiehis do not apply to the shares covrred liy this pmrpectur. Thore are no i-oai,cision iights or redeniption oi- smking Sond 
provisioiis wilii respect to our coxninon stock. All outstandi~ig shwrs oi-our coininon stock are, slid the sharer of cornlnoii stock covered by liiis piuspectus will 
be, when issued, fully paid and iionassessable. 

Florida h a  enacted logislataon that niay deter tskeovcis ofFlonda corpoiaiioi~s, The u,ntrol share acquia6oii plov~rions o f ihe  Ploiidil I3usmess Coiporation 
Act generally provide that shares ofcos,mon stuck icquiicd -dineicess uC?iI% of the outsunding coimn~rirstock o f u  comoiaunn wdl "0%p o s r s s  any votxng 
nghts unless t t ~ s e  ~ o i i n g  rigiits are apliioved by a majority vote o s a  a,rpraiion's disinteiertcd shareholders or by the hoard o f d i r n o i s ,  rliese pioi ismia could 
affect tho voting rigms afforded t1,i common stock acquired in thc tiituie by any pieient 0s Sifiirc lialdei o f u ~  ienL Z0"o of the  outstanding cotiimon srock, 
providcd thatwo do iiot opt out ofthese llrovirians ofthe Act. 'The pi,vbsions of tins h a t  that reiais to iEii1,aled trviiracrions gencmlly require superinajority 
approvat by disinterested sliaie!ioldeis or u inajoriiy of disinlerexted directors for spcciiied ~ffi l i r led traiisrctioiis between ti public aiporat ion and holders of 
more than 10% of f ie  ouatanding votlng shares oftile corporation (or their afiiiiatcs). 

Tiie transfer agent aiid registrar for our coinrnon stock is Wilcho\riaBvnk N.A 



PLAN OF DISTRlBUTlON 

She Tmsr may, front time to tima, sell all or pan ofthe dares covered by this prospectus (the "Sham'?, on srnis  determined at the tittie such Shares are 
offered for sale, to or through undaw~itcn, directly to other puichasors or brokerdealers, or thmugh dealen or orher pemns acting as agrolr, or through a 

of such methods. Thc names of anyunderwti$ers, balms, brokerdealen oi other 7 s sing as ngcnll mvolved in !he sale of Shaicr and the 
compensation of such pznons will be sot fa& in the accompanying prospectus supplemenl. Tbe Company will not receive any proceeds fmln the sale orthe 
Shares by the Tmst. 

Thedistribution offhe Shares may be rffecled from time to time in onz or more lrdnsaclions at a tixed price or prices (which may bechaogcd), at market 
prevsiiiiig at t i e  time of sale, at prices related to such prevailing market prices or at negotiated prices. Any such undrnvritten "ffering may he on a "best 

effons" or ;i"Rii" commitment" bsxii. 

In connection with the sale orshnres, underwriters may receive colapensation fiom tile Trust or *om the punhasem of Sham for whom they may act as 
agsnh, in the fonn of discounts, collemsions or commissions. Underwriters may sell Shares to or thmugh agents or dealem, and such agents and dealers may 
mceive coiiipensaa'ion in the form of discaunh, concessions or coininissions frum the Undcrwtiten or commissions fmm the puchascrs for whom tbey may act 
us agents. tinderwritem, dealon and agenlr participating in the distributioii or Shares may be deemed to be undawitecs, and any discounts or cornmissions 
received by tliem fiom the Trilst w d  any pmfit oo the resale olShales by them may be deemed to he u~>deiwtiting discounts and commissions, under the 
securities Act of 1933, as ainendcd (the "Securities Act"). Any such mmpenration received Einrnthe Tmsr will be described in tile accompanying prospectus 
supplement. 

Recaueo the Tmst >naybe deemed to be an '%undenv"tei" within the meaninr of Section 211 1) of the Securities Act. tho Tmst will be rubiect to the 
prospectus delivery iequiiemenrn of the Socuiitim Act, which may include delivery thmugh the facilities of the New York Stock Excnange C'NYSE") pursuant to 
Rule I53 under the Securilia Act. We have informed tho Siust that the antimunipulative provisions of Regulation M prorx~igated under the Securities 
Exchange Act of 1934, as ainended (me 'Exchange Act"), may apply to their s a l e  in the market. 

Tile sale ofshares by (he Tiurt aim ,naybe effected from time to rime by selliilg Sham directly to puichascm or to or throiigb brokerdealen. In connection 
with any sucli sale, any such brokerdcaln~may a d  as agent for the Trust or may purchase *om t h o ~ n r s tail or a ponion of Uie Shares as pfincipal, and may be 
made pursuant to m y  of the  methods desaibod below. Suchsales may bc madeon the NYSE oiotheiexchangm on which the Shams aie then traded. in the 
overthecounter ma?ket, in negat~atal transactions, thmugh put or a l l  options tiamactions relating to the Shwes, through shon sales of Shares, ai othenvise at 
prices and at terns than prevailing or at prices related to the then-cumant market prices or at prices orhenvise negotiated. 

The Shares alsomay be sold in one or moreofthe followingiransactions: (i) block tiansacliuns in which a biokerdealcr may sell 611 oiapoiiionofsuch 
~ i i a r e ~as agent butnlayposition aud resell all oiu ponionofihe block as  principnl lo facilitate the transaction; (ii) puici~ases by any such brokerdealer as  
principibl and resale by such bmker-dealer for its own a o e n t  pursuant to a prospectus m ~ l e m e n t ;  (iii) a special offering, an exchange disttibation or a 
secondary dishbution in accordance with applicable NYSE or otlier stockexcharige luler: (iv) wdinary brokerage iian%etians and tm!rsa&ns in which any 
such broker-dealer soiicils purchasers; (v) sales "a! the market" to or thmugh a market inaker or into an exsting trading ma&er, on a* exchange or otherwise. for 
such shares: and (vi) sales in other ways not involvin&! xnaiket makers ai estnblished tmding markets, includiy direct wles to puichescis. In effecting sales, 
broker-dealem engaged by the riva may ananp for other brokerdealers to paiiicipate. Wrok-dealers will receive commissions or other cornpeasation in the 
fonn ofdiscounts or concessions lmln the Smst in amounts iu be negotiated immedinisiy prior to the sale. Biokei-dealers may also receive coinpensation from 
purchaseis ofthe Shares. 



'The Trust also may sell all orti lioitioll of Ole Shies  in open inarkct transactions in relio~iceupoii 1lule 144 uiideithe Securities Act, provided they rnicl tile 
criteria and confi,iin to the i.equilrmanis of such N I C  

Undci our stock rciiiii.chasc ;iyoeinna uirb the T i u ~ ,  the 'hust  may alsc, sell shares it holils of our coininon stock to us under our stock repurchase propain 
Fox more infoimation oii titis agreement, see "Alficd I. duPani Tcswineiituiy Trust - - Stock Repurchase Agiecrneiit" on page 8 above. 

In order to comply with the securities laws of certain stales. ifapplicable, iiic Shares ,nay br sold only through rqisiered or licensed brokers or dealers, In 
addition, in ceriajn stares, Shares may not he sold unless they havo bcoii registered or qualified for sale in such l a t e  or an exemption froin such iegisir8tion or 
qualificatioii icquircrneiit is nvaiiable and is ratistied 

Underwriteis. dealers, brokcrdoalcrs snd idher pevroiis acting us agents n i q  be entitled. under agreesients whtch niay hc entered into by us and the Tiusl, 
to indemnilicdiioa or contribution by us and t h c r i u s i  ugaiwt certainciv,l liabilities. including liabilines "niter <hc Securiucs Act  Such nnileiwritcrs. dialers, 
lrrokecdealen a i d  agents niay he custniiirii of, engage in traiisactians with, orpeilonn rcruiccr hi us or Uic Tmrf in ihe  ordinary coiiisc ofbusiners. 

I f so  iiidicaled in ihe applicable piospecrus supplcinent, the undeir*iai.is. d c a l o ~ ,hmkei-dealeir a i other persons acting as agents may be authorized to 
solicit offen by certain insiinitioi~sto pirrcltase S h a m  llursunni to conWacis jplaviding (or payment and delivery on u Iiituls dui~.. Such cnntlncts insy bc madc 
with coinlncicini and savings bailkr, insurance compniei .  poisiun fimdr. invesinicnt compai,ier. educatilionai and cliaritdblc insiimtions. and orhei institutions, 
but inal l  casos iuch insiiiuiions inusi be  alipi.ovcd by the 'l'>usiThe obligations ofvny purchaser under any iuch cnntiaci us11 in01 be subject ro any coiidilions 
except that (a) ,lie purchase oftlie Shores shall not at ihc l i m e  ofdelivery he prohibited under the laws uftliejuiisdiction to wliicli such puishasciir subject and 
(b) if the S l~amsare also hcing sold to unttcnrincis. rl,c i n s f  shall have sold to such underwiilers rile Sliarcr not sold lor delayed delivery. 'Ihc uodewiiters, 
dealers, broker-dcillcrs and oriiei persons acting us r ~ e n l lwill >nothave any responsibility iii respect of the salidiry or perform;mce ofsucli cootiaets. 

liiidei the regismlion rights agreement, we will brarail ofthe expenses o f lhc  next demand iegistmtion after die shhiescoveied by this prospectus are sold, 
except the Trust will pay ita own undenvriting discaunts and cmnmissions, tile fees and expenses of the Tmsi's legal couiisd and financial advisors and some 
other iiicidcntd expenses. i l i e  Trust will pay all o f  tile expenses of t:ie last iiemai~drcgistmlioii. 

LEGAL MATTERS 

he validity o f the  shares orco,nmoos o c k  offered hereby and certain oUier legal inattcrs will be pzssedupoii for us by Christine M. am, Gzner~lCaunse l  
of St. Joe. 

EXPERTS 

The consolidated fiiianciai stlieiiients and schedule of The St. Joe Company as of December 3 1,2002 and 2001, and far each of thc yeais in the lhiee-- year 
period eildeii Dcceinbcr 31,2002, have beet, incoiporntni by ieSciencc herein and in the registration aa(cnicii1 in reliance upon the repons ofKPMG LLP, 
independent accounvaiiis, also incomoraied by reference herein, and tipon the aul!iorily of raid iinn as experts ih~ accounring a d  vudiiing. The audit report 
covering the December 31, 20112 consolidated firihiicial stnteieciits rcieis to tile Coinpaiiy's adoption or  Statements of  Financial Accounting Standards No. 142, 
"Goodwili and Other lntargible Assets" and No. 144, "Accounting for die Inipui8-incntor Disposal of Long-Lived Assels," dTeciive January 1.2002, To the 
ex:eiot that KPMG L1.P zitdlts and repons on coiwolidiited financial sralclnenls of The St, Joe Coiizpany issued iit future dales. and consents to !he use of i l s  iepoit 
lliereo!,, such consolidated finaiicinl slaierncnrs also will be iiicorporatcd by reference in the registraron r!ztciiiei>t in reliance "lion its repon and said aiiihoriry. 



The consolidated financial stltements of Aividd 1MB Psnnem, L.P. at December 31,2002 and 2001, and for each ofthe three years in the period ended 
Decemhci3!,2002, set tbith in our Annual Keportoe Form 10-K have been audited by Emst & Young LLP, independent cedilied public accountants, as set 
forth in Uleir i e~o i tthereon appearing thereiil, and arc incaiporaled by iefercncc in reliance upon such repor, given on the autiloriry of such limt ar enperti m 
accounting and audiiiilg. 

WHERE YOU CAN FIND MORE INFORMATION 

Wc -11 iquiied to file annual, quartsly and current repom, proxy statements and other information with the SEC. You may read and copy any document 
that we file ai the SEC's public reference roam at 450 Fifth Slrcet, N.W.,Washington, D.C. 20549. You may obtainisformation on the operation ofthe public 
referenceroom by calling ihc SEC at 1-800-SEC-0330. Our tilings with the SF,r we u l s  availvhle to the public through the SEC's lnteiner sit0 at 
h:ip://www.sec.~v and through the NYSE, 20 Rmad Sweet, New Yoik, Ncw Ymk 10005, nwhich our common s~ockis lisled. 

Copies of our Annual llepon on Farm 10-K, Quarterly Repom on Form 10--0. Cviient Reports on Fons 8-K, md amendments to those reports filed or 

thrnished pursuant to Section 13(a) or 15(d) of the Exchange Act arc available free of charge through our Internet site (ww.joe.com) as soon as reasonably 
practicable afieiwe rlectronically tile the material wi:h,oi thmish il to, the SEC. 

i h c  SEC sllows us to "incum,rate hv mfermce" the doclunents that we file with it. which means that we disclose imoolwnt information lo vau by referrini: 

filed with <he SEC): 

I. Aiinual Report on Foim 10-K for the fiscal year ended Doceriiher 3 I ,  2002. 

2 .  Quiliteily Repoifs oo Form !0 Q fortho quarters ended March 31, June30 and Septenibcr 30,2003 
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PART I1 

IhFORMATIOK NOr WSQIJIRED IN PROSPEClUS 

Item 14. OUlur E.vpensas oftssnonce nndDi.striburior 


All ninounrs are eslimaics except the SEC registratioii fce, l'lie (i>llowing ainoii!its are payable by the Coiiipnny. 


Total i- 5  lloil 
sl 


St. Joc lisr the aulhoiiiy u:ldai Section 6070850 of the  Florida ilusincss Corporation Acl (the'PBCA"1 in indonnify it.? directws and officers to theentent 
provided in such sfatuR The pi-ovisioiir afthe FRC'A authunm a coipoiuimn lo indemiiify its officers aild direaors in cooncclion u'itli an) pmcceding brought 
against iheiii i f t i ~ c  person acted i!i good (hth sad in a iniiiiilernrl>ich the licrsiin reasonably heliered lii hi in, or not oppiiied to. the hest ioleiu.;ts o f the  
mqorvtion niid, with respect to any eiimiaai actxiti. bud no renroilable csurc :a believe ihc pcison'i coiiduct wti i  unlaulul. i:olerr a deleimiaaiinn is made b y  a 
couit, die deseiinination of wheiher a director, oft-~ccioi emplo)rec has acted in accordance wit), the appiicalii,lr staridlid (if conduct srurl he inade by ( I )  u 
mnjoiity vote n f u  quorum colisisting of d i i c a o n  who weic not panics to the proceeding or a coinini,tee consisting rolciy rrf iua ioi innrc diizclors wlio were not 
pallies to the pwceediiig, (2) indepeiident legal counsel selected by a inajotiiy vote of a quoi.iim consirtvng of directors who were no! partics u, the pioccediiig or 
committee of directon (or selected by !lie full board ~f a quowinor culnmiltee cannot ibe obtaiiied). or (3) :lie afirniaiive vote oftlie majority of a quoiuin 
consisting of the corpo~ztion's shaiciiolders who weic not penies to the piomediiig (or by a rnljimly vote of the corporation's shaieholdcn who were not parlies 
lo the proceeding ifuqrloiumcannot be obtained). 

The FBCA further provides drat a coq,oru~oemay ?nukeany other or 'lthei indemnity by resolution, bylaw. agreement, votc ofshaieholder oi disiiiteicsted 
directors or otherwis~,  except with respect to ccmin enwneraicd acts or oinissioils of such persona. Florida iaw prohibsfs indiixiiiificatiun or advancement of 
enpcnscs i f a  judgment or other iinal adjudication eslablisher that the rctioiis of a director, of i ce r  or employee coilstirute (I 1 a violatioil ofcriminal law, unless 
the pcrsoii had ieasoaabie cause ti! believe his condiicr was iawful, (21 a transaction froin wiiich such p m o n  derived an ilnpropei pcrsoiial benefit, (3) willful 
misca~idilcfor conscious disrcptid for the best intclerts of the coiporulioii in the mso of a derivative action by a slialelioldci., or (4) in rhr case of a director. a 
ciiculnstance under which a director would be liable for iinpioper distiibuliorir under Section 607.0834 ofihe FBCA. 'The PBCA docs ,lot affect a director's 
respoiisibilities underany other law, such as federal securities laws. 

Aiiiclc 111, Section X ofSt  Joo's Amended and llestared By-Laws provides as ibllows witli respect to the indciniiiiicvtion of our officers and iliicctors: 

The Conipany sliail iildrrniiify %!d riei%nbuisc axid advance onponses hi any Diioctor aild office;, and for any i>irecior and officer of another 

coiporaliun, punneiship,;oint vciiture. trust or other enlelprise sewing at lbe request of the Company, whether o i  nor then in office, and his or her executor. 
admiiiirti*tor and licirs, and may hndemuify and reimbuisc and advance enpcnses to einployees slid agents of tile Coinpsny, a8ainst all ieasoiiilhle expenses 
actunliy and ilecessaiily 





,nay be reflected in 1 1 ~  forin of prospeclor filed with the Securities and Exchange Cominiisioil pursua?t to Rille 4?4(h) if. in the aggregate, the c h v n g s  
in voluine and price represent no more rhaii a 20 pcrcenl change in the inaxiinuin aggregate offciing price sct fortit in the "Calculation oiRegistratioii 
Fee" ?able in the cffectivc iegisliatioi~ rtslemeiit; 

(iii) to imlude aiiy material infonssiion with respect to the pian of distribution nut previously disclosed iii the icgistration siatement or m y  mateiial 

changc to such information i;i the registiation statement; 

(2) That, for the puiposc of dererlnining any liability under die Socuiii~erACLof 1933, each such post-effective amendment shall be deemed to b e  a 
new regisuafionstaiemeot relating to tiie sccu;ities offered hovein: and the offering ofsuch secunlies a ih*l tiiiie shall be deemed to be the initla1 banu/ide 
offering theyeof. 

(3) To remove from mgistiatioii by means of a postiffect ivc nmeiidment any of the securities being registered whicii reinaia unsold at tlie teiniii~atiaii 

"Crhe ofiering. 

(b) The undersigned Registrant hereby undertakes that for puuposes ofdctmnining any iisb~lity iinde: tlie Sec*~%?ies Act o f  1933, each tiling of the 
regisiraiii's annual repon puisusni to Socrioii 13(a) or Sectiou 15(dj o i t h r  Secuntio Encllangc ha of 1934 that s i n c ~ ~ q o i a t r dby iefcicncc in  tbc rcgisiruiion 
sidtemenl sliail be deemed to be a ncw regisliatioii siatm,mnt relating to the iccuiities offcreicd rheriii. atid the offeibng of such scci~iitieist ih;rt time shall be  
deemed to bc tile initial bni i  fi,iiii offering thereof 

(c)The undetsigned registrant hoicby undeiiakes that: 

(I) For purposes oidetcrmining any liability under the Securities Act of 1933, tile iiifoimatioii omitted fiom tlie form of prospcclur flied as par? oflliis 

reyistiatioo statcmeiil io r e l i m e  upon Riilc 430A and c o n ~ n s d  in a foim o ip iospech~s  filed by t i c  registiant pursuant to Rule424(b)(1) or (4) or497(h) 
uiideithe Sccutities Act shall be deeinod to be p m o f  this registration slatemen: as of the time it was declared effective. 

(2) For the purpose of determining any liability under the Securities ACL of 1933, eacii past-eifective amendment that contains a fo?mofprospectus 

shall be deemed to be a new regislralioii slaisinenr relating to the iecuiitier offered therein, and the offering o i  such securities at that drne shall be deemed to 
be Ule initial iionnJde ofrering t h a r o t  

(d) Insofar as indomiiification for liabilities rliring undcxi1,e Secuiitics A d  011933 m*y be peiiniited to directors, oiliceis and controil in~persons of tlio 
registraotr pursuant to the foregoing pio\.isions. 07 oibewise, lhe iegislraiiis have been advised tlint in the opinion of the Securiliei and Exchange Co~nmirsion 
such iitdomnilicarion is agvilisl public policy ar expressed in the Act nnd is. Ihoreioie. unenfoiccable. in the eue;it lhat a claim for isdcmnilicnrioii u ~ a m s t  such 
liabilities (otlici tl,an the payment by :he R-gisirnot of expenses incurred or paid by a director. officer or contiolliiig person oftho iugistrani in the successful 
defense o f  any action, siiit o i  proceeding) is asscitcd by such dkector. oificer o: controlling pcnon in cniiiection will? t lx  seniiities being registered. tile 
registranls will; iinless in tile opinion of h e i r  couosel the inalter has been settled by controlling prcccdeieilt, submit lo u court of tippmopriate jurisdiction tho 
q~iiiestionwhethzisiich indemnification by it i s  against public policy as expressed in the Act and will be governed by d ~ efinal n(1judicaion ofsuchissuo. 



Pui~uantto :he requirements of  tho Securities Act of 1933, the resistrant has duly caused this iegis*8tionstaternenl ta be signed on ilsbehallby the 
undewigoed, thereunto duly authorized, in the City of Jacksonville, Srate o f  Florida, on Decolnbor 31,2003. 

TllE ST JOE COMPANY 

IS! KEYiY M TWOMIIY 

Name Kevin M Twomey 

%tie: President, Chief Operating Officcr, 

KNOW ALL PERSONS BY THESF PRESENTS, that each person whose signature appears bolow constibtes and appoints Ksvin M. Twomey and Michaei 
U. Rcgan, and each orihern. his or her tmc and lawful attorneys-in-fact and agents, with full power ofsubstirution and iesubsiitutlon, for hiin or her and in his 
or her name, piace and stead, in any and ail capacities, to sign any and ail amendrnmts iincludhg past-effective amendments) to this regisbation statemen? and 
my and all additional iegisvdiion statement pursuant to Rdc  462(b) of the Securities Act of 1933, as amended, and to liie tile same, with ail exhibits thereto, 
and all oihei documents in connsiion thniewitli. with the Secuiitics and Exchange Commission, granting unto each said attorney-in-(act and agent full power 
and authority to do and peifum) evcii and every act in person, hereby ratifying and coilfii>ning all that said atloineys--in--fact and agents or aidlei of them or their 
or his or iier substitute or substitutes inay lawfully do or cause to be done by virtue hcleoi 

Pulsuanl to the requirements orliie Securities Act of 1933, this ixgistration saterne111 lias been signed by the following peisoiis in the capacities indicated on 
Decoinbei 3 1,2003: 

!s! PETER S .  RUMMELL 

Is/  KFVIN M TWOMtY President, Chief Operasing OCiicer 
Chief Financial OEcer 

Kevin M. Swomey (Principal Executive Ofiicei) 

Is! MICHAEL N. REGAN Senior Vice President 
(Principal Accounting OEcei) 

!s/ MICHAEL I.. AINSLIR Director 

Michael L. Ainsiie 

is1 IIUGEI M. DURDEN Diiec l~i  

Hugh M. Duiden 

hi JOHNS LORD Diiecloi 

John S Lord 
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Herbeilii. PF~,",, 

Is /  WALTER L. 1lI:VELL Director 

Waiter I.. Keiei l  

iaIFR4NK S. SF!,\W. ill. Director 

i'r;mk S. Shaw, Ir. 

/$IWiNFIlED L. THORWON Director 

Winiied I.. Thorntoil 

hI JOHN D. UIRLE Diicctoi 



Fonn of Undrnwiting Agieanont 

Registration Rights Agwcment bctween the registrant and the Alfred I, duPont Teslamenfaiy Trust, dated December 16, 1997 

(incoqmrated by referenceto Exhibit 4.01 to the iegistmt's Amendment No. I to the regiswntion statement on Ponn S-3 (File 

No. 33342397)). 

Amendnleor No. 1 to the Registration Rights Agreement between the Alfied I. duPont Testamentary Trust and the registrant, 

&led lanuoy 26; 1998 (incorporated by reference ra Exhibit 4.2 ofthe iegislient's registration statement oil Form S-I (File No 

333-89146)). 

Anlendment No. 2 to the Registration Rights Agreement berwceo the Alfred I. duPont Testamentary 'Trust and the regmiant, 

dated May 24, 2002 (incorporated by reference to Exhibit 4.3 of the iegisimt's registration statement on Form S-I (File No. 

333-89146)). 

Amendment No. 3 m tile Registration Rights Apeoment botwoen tho Alfied I. duFont Testamentary Trust and the registrant, 

dated September 5,  2003 (incorporated by iefnsoco to Exhibit 4.4 of the registrant's registration statemen! on Form S-3 (File 

No. 333-108292)) 

Amendment No. 4 to the Registiation Rights Agreement between the Alfred 1. duPoni Testamentary T W  and the mgistiant, 

dated ~LSof Uece~nber30,2003, 

Validity opinion ofChrisline M. Ma=, Ceileiai Counsel ofthe registrant. 

Consont ofKPMG LLF, independent auditors for the registrant. 

Collaent of Einst & Young LLP, independent certified public accountants foiArvida1 JMB Fanners, I,.?. 

Consont ofChristine M. Mmx, General Counsel oftile registrant (see Exhibit 5.1) 

Power of Attorney (see Page 11-4) 


* 	 To be filed, if necessary, subsequent to the ofi'ectiveness of this registration statoxnent by aii arnmdment to this registration stateinent or incorporated by 
reference pursuant to a Current Repoiton Form 8-K in connection with an offering of our common stock. 



mNDMENT NO. 4 

.-

3EGISTRPIITON R:GHTS AGREFMENT 


Amendment. No. 4 to leqiatraiion Righis Agreemen? Ithis 'Amendment"!, 
dated as of ~ecember 30, 2 0 0 3 ,  by and between ~lfred :. riu~snt Testamentary 
~ i - u ~ t  and ~i.e st.,jae colryai;jr,(the q ' r r u s r 8 m ~  a ~iorida corporation ,the 
91Company"I 

1. Sntroductioi~.T'ie T r j s t  and che  company kavs entered inzo a 
negistratian ~iyhis ~greement, dared as ni aeceaber 16, 1 9 5 7 ,  ~inendaentNO. 1 
thereto, dated as of January 26, 1998, an Amendment No. 2 tilereia, dated ;lay 24, 
2002, and an ~meildmenc No. 3 thereto, dated September 5 ,  2001 !cs antended rhe 
wRegist.racion ~iyhrs Agreement,'), which qovr rns ,  among other ihicgs, c e z r a j n  
terms and caneitions of the sale of shares of :he companySs commor. sfoch 
Beneficially Owned b.7 :he Trusr, froni rime to -$me,  in regisrered pdblic 
offerings. As requesred by ciie ~rur:, :he company incends to fjja a Begistration 
~ratementon arm s-3 with the securities ard ~xchange commission [=he 
,'Registrationstatemen:"! wich respect r o  ;he sale by the Trusr, from time to 
time, of Up to 6,000,000Starea of the Company's Comilon Stock Beneficially Owned 
by the Trust. sn connection with such sales, the Trust and the Company believe 
that it ia in their besc irteresrs to effect certain amendments to tile 
Registration Rights Agreement, as prcscrlbed below. 

2. ~efinit~ons.
Capitaiized terns used bur not otherwise defined herein 

shall have the respective meanings ascribed fa them in the Registration Rights 

Agreement. 


3. ~rovisioncr ~pplicibie to che aeqiserrr~oi; statement. The Campary !.ereby 
waives the six month reguirerner?t ser :crrh in the pe;ult:rnarr paragrapt of 
sect ion 2.1 -with respect to the ~eg>srrariorstatement. he company rhali have 
all obl.i.gations applicable to a Demand ~egistrafion with respect to the 
Begistration Statement; p~ovided, tiowever, that in the event  the True: sells 
shares of common stock ~rneiicially owned by itre Trust and covered by the 
Registration statement, ma heqist;a;ian Sfaiement (inciuding all amendments 
thereto and all suppLemental prospecir;srs included therein) shall count as one 
Demand Regi.stratior of r l ~ emust a d ,  with respect to ary sale of such Shares 
caverid by the Regisri~~ian regu~ringa yrospsctue supplement after scatemen: 
the initial sale of shares covered by the leglsrrarjor Statement :and the 
exercise of any over-allotment option with respect thcrecoj, tie Trust ahali 
reimburse the Company for any incremental out-of-pocket expenses incurred by the 
Company in connection with such aale. i~~cluding, without iimitaiion, all 

printing expenses with respect to such sale. 


4. Provis~ons Applicable to Future Regirtration Statements. Upon the eale 

of all or subetantiaily all of the 6,000,000 Shares under the Registration 

Statement and m e  receipt of a Demand Request, the Company will file a 

regi~tratloil statement an Form 5.3 with the securities and Exchange conmission 

(tile "subaewenr Begistration s:a:ement9'! with respect to che sale by the Trusr, 
from rime to time, of li;. to 12,030,000 Shares plus any unsold sharea under the 
Registration Statemen; of :he Company,.? Commar. Stack Beneiicially owned by ihe 
Trust. If 



- - 

requeseed by the Trust, the subsequer~f Registration statement will he filed as a 

shelf registration statement. The Company hereby waives the six manrh 

requirement set forth in the penultimate paragraph of Section 2.1 with respect 

to the Subseouenr Reaiseracion Statemmf. The Cotmanv ahsll have all obliaarions 
. . 
applicable to a Demand Regiatrafion with respect to the subsequent ~egiatration 
Statement; provided, however, that in the event the Trust sells Shares of camman 
stock Beneficially Owned by the Trust and covered by the Subsequent Registration 
Statement, the Subsequent Registration Statement !including all amendments 
thereto and all supplemental prospectuses included therein) shall count aa  one 
Demand Registratian of the Trust and, with respecc to any sale of such shares 
covered by the Subsequent Registratian Statement requiring a prospectus 
supplement after the initial sale of shares covered by the Suhsequear 
Registratian Statement land the exercise of any aver-allotment option with 
remect thereto], the Truer  shall reimburse the comanv for . . anv incremental 
out-of-packet expenses incurred by the Company in conrection with such sale, 
including, without limitation. all printing expenses wich respect to such sale. 
Upon request of the Trust, members of management of the Company rill participate 
in one road show to facilitate an underwritten offering pursuanc to the 
subsequent Registration statemnit. In addition, the Subsequent Registration 
Statement will include disclosure as to the Trust's then present intention to 
hold substantially all of the shares remaininq after the sale of rhe shares 
covered by the subsequent Registration statemgnt for che future, subject to the 
reevaluation of this intent as a result of changes in market or general economic 
~"ridlfionsor ather considerations. 

5. Accounting Fees. Notwithstanding the foregoing, the Company will not be 
obliqated to file either the Resistraiion Statement or the subseauent 
negiitration statement before ~ i r c h  IS, 2004 if the estimated out'of pocket 
expenses relating to accountantsi consents of any accountant other than KPMG 
shall exceed $5,000, ilnless the Trust at its option elects to reimburse the 
Company for such expenses in excess o£ $5,000. 

6. Demand Requests. The last rentence of the firs: paragraph of Section 

Z.l!aI of the Registration Rights Agreement is hereby ame~xded to read in its 

entirety as follows: subject to the provisions of Section 2.lIdi. the Trust 

will have the right pursuant to this Section 2.llal to make an aggregate of six 

Demand Requests, including the deemed Demand Request relating to fhe Initial 

Sale referred to below in this section 2.lIal 


7. Expenlee. Section 2.11~) of the Registratian Rights Agreement is hereby 

amended to add the fallowing sentence: Notwithstandinq =he fareqoinq, the Trust 

shall pay all incremental out-of-pocket Regisfration Expenses reasonably 

incurred in connection with the registration statement relating to the sixth 

Demand Request pursuant to this Section 2.1. 


8. Lack-Ups. The failure of any member of the compaiiy8s management or ai a 

non- rust director of :he company to execute a lock-up agreement in connection 

with any offering shall not consfi.fure a default under the Registration Rights 

Agreement; provided the Company uses reasonable efforts to obtain lock-up 

agreements reaaoilably required by underwriters in connection with such offering. 


9. Representation on aoard of Directors. The Trust agrees fhac at the 

February 2004 meeting of the Company's Board of Directors it and the four 

Trustees who are directors of 




rhe comnanv will sunnort  t?.e s1act;an at 3 additional nan-must directors to the. . .. 
~oard.~ u eto the expected retlrentenrs of two non-~rusrdireriors, after r t e  
upcoming annual Miieetlng in May 2 0 0 4  ihe ~ o a r dwill corsiir of tea members, fosr 
of whom will he related to the Trust. As a result, the Trust's reoresentatlor. an 
the ~ o a r d  will go from its currrn: 44% to 4 0 % .  ~ k e~ " r u s ;  agrees  chat on f;ie 
fifth business day aicer eke Trusc's brnei:cial oui:lership of the Company's 
common stack is iess than 2 0 t  of the ~asaed and outscanding shares, that number 
of ~ r u s i  dlrecrors will resign f rom the ~aard so that the rluniaer ot T1-ust 
directors will not exceed two. 


10. sfiectiveness of this wmendmenr. T h i s  wmer~drrenfshal: become efzectjvz 
upon its execution by che Company and the Trust. 

11. ~greement in ~ u l i  Force and sffect. ~ x c e p ras amended by :he terms of 

this amendment, the Registration Rights Agreement shall remain in full force and 

effect in accordance with its terms. 


1 2 .  counterparts. This Anhan5ment may be executed simultaneoueiy in any 
number of counterparts, each of which rhali be deemed in original, bur all of 
such counterpari~ shall together conscicuta one and the same instrumen:. 

[Remainder of page intentionally left blank! 




IN WITNESS WHEREOF, the parties have caused this Amendment to be 

executed and delivered by the respective officers thereunto duly authorized as 

of the date firs:. written above. 


THE ST. JOE COMPANY 


peter S aummell 

Chalrman and CEO 




Exhibit 23.1 


Independent Auditors' consent 


The Board of Directors 

he st. ~ o ecompany: 


W e  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 audit report covering the December 31. 2002, consolidated financial 
statements refers to the Company's adoption of Staremen: of Financial &ccountiny 
standards NO. 142, "~oodwill and oiher intangible A s s e t s "  and scaiemenr of 
~inancial ~cconncing standards NO. 144. "~ccounting for the ~mpairment of 
Disposal of Long-Lived Assets," effective January 1, 2002. 

IS/ KPMG LLP 


Jacksonville, Florida 

December 30, 2003 




Exhibi t  5.1 

~ o a r da t  Directors of  December 31, 2003 
Tne s f .  ~ o eCompany. ~ 

245 Rivers ide  Avenue 
S u i t e  500 
J a c k s o w i l l e ,  ?L 32202 

R E :  Reg i s t r a t i on  Statement 

Dear S i r s :  

I am ~eneralcounsel of m e  s t .  ~ o e~r;ml;aav,a ~ l o r i d a  co raa ra i i on  !ti.e. . 
~'company ' l .  The Company i s  f:iing a ~ e g i e c r a t i o nScateeent on Form 5 ~ 3I the 
" ~ e g i s t r a i j o n  Sraremenr") wirh t h e  S e c u r i t i e s  and Exchange Commissic- ( t h e  
89~oamiss :an9iirk connection wirh the  r e n i s i r a t i o n  under the  s e c u r i t i e s  3.c; of 
1533, as amended [ t h e  " S e c u r i t i e s  A c t ' ) ,  of 6,000,000 sha re s  (;he "Shares")  of 
t h e  campanyis common s t a c k ,  no par  va lue  ( the  "Common Stock") , to be so ld  by the  
s e l l i n g  hareh holder named i n  t h e  Reg i s t r a t i on  Stacement. The s e l l i n g  shareholder  
proposes ra s e l l  t h e  sha re s  pursuant to t h e  Plan of D i s t r i bu t ion  sec f o r t h  i n  
the  Reg i s t r a t i on  Stacsment.  

I have exarnirred the  o r i g i n a l s ,  or pho tos t a t i c  o r  c e r r i i i e d  cop i e s ,  of such 
records of t h e  Company and c e r t i f i c a t e s  of o f f i c e r s  of t h e  Company and of pilblic 
o f f i c i a l s  and such o t h e r  doiurnenrs as I have deeined relevant. and neceseary as 
i h e  b a s i s  f o r  t h e  onin ion  iiet f a r t h  below. in auch examinaiion.  I have assumed 
the  geauinenesa of a l l  signatures, the a u t h e n t i c i t y  of a l l  dommeats submitted 
t o  me i s  certified o r  p h o t o s t a t i c  copies and t h e  au then t i c i cy  Of m e  o r i g i n a l s  
of such cop i e s .  

Eased on t h e  toregoing and i n  r e l i a n c e  thereon,  and sub j ec t  t o  the assumpiians,  
except ions ,  q u a l i f i c a c i a n s  and l i m i t a t i o n s  s e t  f o r t h  h e r e i n ,  i am of t h e  opinion 
chat  t he  Shares have been Val id ly  i ssued and are  f u l l y  pa id  and nan-assessable .  

I render  no opinion he re in  a a  t o  ma t t e r s  involv iag  the laws of  any j u r i s d j c t i a n  
o t h e r  t h a n  the l a w s  of t h e  Uni.ted S t a t e s  of America and the  Business Corporation 
~ c tof t h e  Scace of F lo r ida .  In  rendering t h i s  opin ion ,  I assume no ob l iga t i on  
to r e v i s e  o r  suppl.emant t h i s  opinion should current laws, o r  t h e  i n t e r p r e t a t i o n s  
=hereof ,  be changed. 

I conselnt t o  t h e  fi!.ing o f  t h i s  opinion as an exh ib l r  r a  r h e  Registration 
s i a i emen t ,  and i f u r t h e r  consent t o  t h e  u s e  of my name under the capt ion  " ~ e g a l  
Matters9'  3.n t h e  Reg i s t r a t i on  Statement and t h e  prospectus  which forms a p a r t  
t h e r e o f .  i n  g iv ing  i b e s c  consents ,  I do not  chereby admit t h a t  I am wiihin the 
category  of persono whose consemc is requi red  under Seci ion  7 of t h e  S e c u r i t i e s  
~ c to r  t h e  nules  and ~ e g u l a r i o n s  of t h e  cammission. 

very  t r u l y  yours 



E x h i b i t  2 3 . 2  

CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUWTMTS 

We consenr r a  r h e  reference ro our f i r m  under the capt ion  expert^" i n  :be 
Reg i s t r a t ion  s t a t e m e n t  (PO== S - 3  N O .  333--_) a n a  r e l a r e d  ~ raspaccusof r he s t .  
Joe Company for the r e g i , s r r a t ; o r  of 6 , O 0 0 , 0 0 0  shares of i t a  common s tock  a a d  r o  
:he i n c o r ~ o r a t i u nbv reference :.herein of our r e n o r t  d a i c d  ~tbruarv21. 2003. 
except f o r  note 8 as to which t h e  d a t e  is March 1, 2003,  and note S as t o  which 
t h e  d a c e  is March 5 ,  2003, w i t h  respect i n  c h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  
of  ArvidzIJMB P a r t n e r s .  L.P. i n c l u d e d  i n  the  Annoal Renor; (Farm 1 0 - R l  o f  The 
S t .  J o e  Company f o r  t h e  year ended December 31,  2002, f i l e d  w i t h  t h e  S e c u r i r i e s  
and Pxchhage Camnlissior~ 

Miami, F l o r i d a  
December 26,  2003 
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