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On August 2, 2004, Cousins Properties Incateat (the “Company”) issued a press release congginformation about the Company’s
financial condition and results of operations foe gjuarter and six months ended June 30, 2004pp @othe Company’s press release is
attached hereto as Exhibit 99.1. A copy of the Camyfs Quarterly Supplemental Information is attathereto as Exhibit 99.2. The
information contained in this Current Report onrR@-K, including Exhibits 99.1 and 99.2, shall betdeemed “filed” with the Commission
nor incorporated by reference in any registratiatesnent filed by the Company under the SecurAigsof 1933, as amended.
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Pursuant to the requirements of the Secufiiiehange Act of 1934, the Registrant has duly @dukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

Date: August 2, 200 COUSINS PROPERTIES INCORPORATED

By: /s/ Tom G. Charleswor

Tom G. Charleswort

Executive Vice President, Chief Financial Offit

and Chief Investment Office

(Duly Authorized Officer and Principal Financial fi@&r)






Exhibit 99.1

COUSINS PROPERTIES INCORPORATED
Quarterly Information Package
For the Quarter Ended June 30, 2004

I. Press Releas
Press Releas
Consolidated Statements of Inco

Net Income Available and Funds From Operations 8&sconciliatior

Certain matters contained in this package are fahh@oking statements within the meaning of theefadi securities laws and are subject to
uncertainties and risks including, but not limitedgeneral and local economic conditions, local estate conditions, the activity of others
developing competitive projects, the cyclical nataf the real estate industry, the financial caadibf existing tenants, interest rates, the
Company'’s ability to obtain favorable financingzmming, environmental matters, the effects of tésr, the failure of assets undamtract fo
sale to ultimately close and other risks detailednftime to time in the Company'’s filings with tBecurities and Exchange Commission,
including the Company’s Current Report on Form 8kd on December 10, 2003. The words “believeskpects”, “anticipates”, “estimates”
and similar expressions are intended to identifwérd-looking statements. Although the Companyewes that its plans, intentions and
expectations reflected in any forward-looking staet are reasonable, the Company can give no assutiaat these plans, intentions or
expectations will be achieved. Such forward-lookstatements are based on current expectationspaadt snly as of the date of such
statements. The Company undertakes no obligatipultéicly update or revise any forward-looking staent, whether as a result of future
events, new information or otherwise.
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COUSINS PROPERTIES REPORTS RESULTS FOR
SECOND QUARTER AND SIX MONTHS ENDED JUNE 30, 2004

- Reports“Net Income Available” of $0.91 per share and FFO of $0.50 per share foné second quarter of 2004
- Reports“Net Income Available” of $1.12 per share and FFO of $1.04 per share fdné six months ended June 30, 200

- Office asset sales of $80 million achieved in thesnd quarter, with an additional $100 million of dfice asset sales since quarte
end.

ATLANTA (August 2, 2004)Gousins Properties Incorporated (NYSE:CUZ) todgpreed its results of operations for the secondtgua
and six months ended June 30, 2004. All per sharuats are reported on a diluted basis; basichpmesdata is included in the Consolidated
Statements of Income accompanying this release.

Net Income Available to Common Stockholdeisdt Income Available”per share was $0.91 for the second quarter of 28@bmpared 1
$2.92 per share for the second quarter of 2003In¢eme Available was $45.7 million for the secandhrter of 2004 as compared to
$143.5 million for the second quarter of 2003. #ar six months ended June 30, 2004, Net Incomel#blai per share was $1.12 as compared
to $3.49 per share for the same period last yeairli¢ome Available was $56.5 million for the sionths ended June 30, 2004 as compared tc
$171.1 million for the same period last year.

Funds From Operations Available to Common Biotders (“FFO”) per share was $0.50 for the seapmatter of 2004 as compared to
$0.55 per share for the second quarter of 2003. W&©$25.3 million for the second quarter of 2084@mpared to $27.0 million for the
second quarter of 2003. For the six months ended 30, 2004, FFO per share was $1.04 as compafid30 per share for the

-MORE-
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same period last year. FFO was $52.3 million ferdtkx months ended June 30, 2004 as compared t6 8#llion for the same period last ye

Net Income Available and FFO decreased irsdmond quarter of 2004 due to the loss of net te&from sold properties, partially offset
by net revenues from recently developed and acdjpireperties. The decrease in net revenues fadlieproperties totaled $6.1 million. This
decrease in the second quarter 2004 was partififigtdy net revenues of $2.4 million from recemtfveloped and acquired properties. Net
Income Available was further decreased in the securarter of 2004 as compared to the second quafrg803 due to lower gains on sales of
depreciable investment properties.

For the six months ended June 30, 2004, Niemhe Available and FFO reflected a decrease irelesasnination fees and a loss of net
revenues from sold properties. This decrease waislpaoffset by net revenues from recently deyeld and acquired properties and an
increase in net profits from residential lot arattrsales. Lease termination fees totaled $5.0omilh the six months ended June 30, 2004
compared to $22.4 million from the same 2003 pergad million of which was attributable to the ténagion of the Cable & Wireless lease at
the 55 Second Street office building. The decréaset revenues for the sold properties totaled % idillion, while recently developed and
acquired properties increased $3.9 million in 200ét profits from residential lot and tract salesreased $5.9 million to $8.6 million for the
six months ended June 30, 2004 compared to the garizal in 2003. Net Income Available was furthecibased due to lower gain on sale of
depreciable investment properties in the six moatided June 30, 2004 as compared to the six menttedd June 30, 2003.

At June 30, 2004, the Company'’s portfolio pémtional office and medical office buildings w8896 leased and its portfolio of operational
retail centers was 92% leased, resulting in a 89@tadl leased level.

Activity for the quarter included the followgn

« The Company sold two office buildings in the Wagjtom, D.C. area, 333 John Carlyle and 1900 Dukee§tfor $80 million. The sa
of these two buildings, comprising 153,000 and 9@ ,8quare feet, respectively, generated a GAAP gfdh34.5 million, and resulted
in value creation of $26.1 million after removing.4 million attributable to accumulated depreciatimd other adjustments. The
Company will continue to manage both buildin

» The Company and a partner acquired 135 acreslire@ille, Tennessee, a suburb of Memphis, pawlich will be utilized for
development of The Avenue® Carriage Crossing, a0ffsquare-foot open-air retail center. Dillardifl own its 200,000-square-
foot store and the Company will own the remainifg, 500 square feet. When construction of both ghabthe project is completed,
estimated to be in the fourth quarter of 2006 ptegect will include Dillard’s and Parisian and apgimately 90 other retailers and
restaurants, such as Barnes & Noble, Lir'N Things, Talbots and Banana Republic. Construatfaihe first phase

-MORE-
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consisting of approximately 744,000 square feetxjgected to be completed in the fourth quart&085. As of June 30, 2004, t
Company’s share of the project was 33% leased @%@ d@mmitted. Including the Dillard’s space, 50%tw space in phases one and
two has been leased or sol-date and 70% is committe

» The Company recognized $2.5 million as a leaseritation fee for its share of the sale of a bapkey claim filed against Mirant, a
tenant at the 1155 Perimeter Center West officklimgi. The Company’s share of proceeds from the&hagoicy claim sale amounted
to $4.6 million. The claim consisted of two compntse—recovery for lost rents from vacated space andvesgdfor lost rents from th
restructured lease, which reduced Mirant’s rersttds over its remaining term. The portion relatedetcated space ($2.2 million) was
recognized in income immediately. The portion rsdiatio the restructured lease is being recognizéttiome evenly over three years,
the remaining term of Mira’s restructured lease ($0.3 million in second qupl

« The Company purchased a 1.2 acre land tract aiss@yhe Boulevard in Miami, Florida. The land mayutilized for potential futur
development

« The Company was named development manager for@346 af land in the Dall-Ft. Worth Metroplex. The Company will earn a k
fee, commissions and incentives in exchange forigiag brokerage and development services on |tmadegically located in
Arlington, Frisco and Allen, Texas. The initialteiof the contract extends through December 2005 thé possibility of a one-year
extension

» The Company and its joint venture partners begarelopment of three new residential projects «imgj of approximately 1,606 lots.
The Company’s weighted average ownership of thegjegs was 43%. The Company expects these prdjebis completed within
three to eight year:

« In June, the Company entered into a contract td.6&lIndependence Center, a 526-squar-foot building in Charlotte, Nort
Carolina. This sale closed on July 29, 2004 forieepof $100 million. The GAAP gain was $35.8 nafliand resulted in value creat

of $14.4 million after removing $21.4 million atititable to accumulated depreciation and other adpras. The Company will
continue to manage the buildir

Other recent developments include the following:

-MORE-
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« In July, the Company also renewed and recast gsaured revolving credit facility, increasing theesby $50 million to $325 milliol
with a maturity of September 2007. The previouslitriacility was set to expire in August 2004. Tiew facility includes improved
terms, such as better pricing and greater flexyhilis well as the ability to increase the facitiy$400 million.

Tom Bell, president and CEO of Cousins, sdidyvas a very busy quarter for Cousins as we cw®d to take advantage of the excellent
pricing for the sale of high-quality office assatsl also kicked off our largest Avenue® project air main focus right now is using this
pricing environment to realize the value we've teddn a number of our office assets. The marketffigrts to sell these office assets are
drawing significant interest and offers.

“Most of our current development activity isthe Retail Division, which has three projects emcbnstruction in Florida, Virginia and
Tennessee and has numerous additional projeceriious stages of pre-development. Retailer inténeShe Avenue® concept remains strong
and we are working toward an exciting fourth quagi@nd opening for The Avenue® Viera in Floridairr@ewly formed Industrial Division
has hit the ground running and is evaluating lametipases, mainly in the Atlanta market, so we canpete for the growing number of deals
circulating here. Our Land group also continuesatse the bar with another excellent quarter irsédes.”

The Consolidated Statements of Income andhedsde entitled Net Income and Funds From OperatBasic Reconciliation, which
reconciles Net Income Available to FFO, are attddoethis press release. More detailed informationhe second quarter and year-to-date Net
Income Available and FFO results is included in‘thet Income and Funds From Operations-Suppleméegdil” schedule which is included
along with other supplemental information in ther@any’s Current Report on Form 8-K, which the Comypia furnishing to the Securities
and Exchange Commission (“SEC”), and which canibe/ed through the “Quarterly Disclosures” and “SEilings” links on the Investor
Relations page of the Company’s Web site at wwwstgproperties.com. This information may also beioled by calling the Company’s
Investor Relations Department at (770) 857-2449.

The Company will conduct a conference callla00 a.m. (Eastern time) on August 3, 2004, toudis the results of the quarter and six
months ended June 30, 2004. The number to calhi®interactive teleconference is (913) 981-5508eplay of the conference call will be
available for 14 days by dialing (719) 457-0820 antkring the pass code, 367279. The Company lsdlgrovide an online Web simulcast
and rebroadcast of its second quarter 2004 earnéhggse conference call. The live broadcast wilhbailable through the “Q2 2004 Cousins
Properties Incorporated Earnings Conference CalK’ dn the Investor Relations page of the Compakiyéd site, at

-MORE-
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www.streetevents.com and at www.fulldisclosure.c®tre rebroadcast will be available on the InveRelations page of the Company’s Web
site for 30 days.

Cousins Properties Incorporated, headquariarétlanta, has extensive experience in the retdte industry including the development,
acquisition, financing, management and leasingoperties. The property types that Cousins actiirahgsts in include office, retail, medical
office, industrial and land development projectse TTompany’s portfolio consists of interests in31Billion square feet of office and medical
office space, 3.1 million square feet of retailemaover 1,980 acres of strategically located laacts for sale or future development, and
significant land holdings for development of sinfaenily residential communities. Cousins also pdes leasing and management services to
third-party investors; its client-services porttoiomprises 7 million square feet of office spa@eusins is a fully integrated equity real estate
investment trust (REIT) that has been public sit@@2 and trades on the New York Stock Exchangenthéesymbol “CUZ.” For more
information on the Company, please visit Cousingb/gite at www.cousinsproperties.com.

Certain matters discussed in this news releasda@mard-looking statements within the meaning effideral securities laws and are
subject to uncertainties and risks, including, bat limited to, general and local economic condiiplocal real estate conditions, the activity
of others developing competitive projects, theicgthature of the real estate industry, the fin@hcondition of existing tenants, interest rat
the Company’s ability to obtain favorable financioigzoning, environmental matters, the effecteobtism, the failure of assets under
contract for sale to ultimately close and othekssletailed from time to time in the Company'adi$i with the Securities and Exchange
Commission, including the Company’s Current ReparfForm 8-K filed on December 10, 2003. The wordalitves”, “expects”,
“anticipates”, “estimates” and similar expressiorae intended to identify forward-looking statemeitshough the Company believes that its
plans, intentions and expectations reflected in famyward-looking statement are reasonable, the Companygbasno assurance that these
plans, intentions or expectations will be achiev@dch forwar+looking statements are based on current expectatimd speak as of the date
of such statements. The Company undertakes ncatibligto publicly update or revise any forward-laul statement, whether as a result of
future events, new information or otherwi

-MORE-




COUSINS PROPERTIES INCORPORATED AND CONSOLIDATED ENTITIES
CONSOLIDATED STATEMENTS OF INCOME
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2004 AND 2003
(Unaudited, in thousands, except per share amounts)

Three Months Ended

Six Months Ended

June 30, June 30,
2004 2003 2004 2003
REVENUES:
Rental property revenu $32,51f $ 32,09 $67,62( $ 84,42¢
Development incom 1,04t 90¢ 1,557 1,672
Management fee 2,14C 2,187 4,21¢ 4,29:
Leasing and other fe« 782 1,23¢ 1,42¢ 2,34t
Residential lot and outparcel sa 4,36¢€ 1,61z 8,25¢ 5,54(
Interest and othe 107 1,52¢ 55E 2,581
40,95¢ 39,55¢ 83,62¢ 100,85¢
COSTS AND EXPENSES:
Rental property operating expen: 10,16¢ 10,34¢ 21,17: 20,03¢
General and administrative expen 8,60¢ 7,644 16,58¢ 14,85¢
Depreciation and amortizatic 10,66: 12,49¢ 23,04: 26,68:
Residential lot and outparcel cost of st 3,17¢ 1,36¢ 5,66¢ 4,59¢
Interest expens 6,26¢ 8,20¢ 12,81¢ 17,26¢
Property taxes on undeveloped I 21C 21¢ 364 403
Other 714 84¢€ 1,35( 1,751
39,80¢ 41,12¢ 80,99" 85,60(
INCOME (LOSS) FROM CONTINUING OPERATIONS BEFORE INC OME TAXES
AND INCOME FROM UNCONSOLIDATED JOINT VENTURES 1,14¢ (1,56¢€) 2,62¢ 15,25¢
PROVISION FOR INCOME TAXES FROM OPERATIONS a7) (537 (859) (786)
INCOME FROM UNCONSOLIDATED JOINT VENTURES 9,19¢ 7,66: 18,25: 14,16(
INCOME FROM CONTINUING OPERATIONS BEFORE GAIN ON SA LE OF
INVESTMENT PROPERTIES 10,32¢ 5,56( 20,027 28,63
GAIN ON SALE OF INVESTMENT PROPERTIES, NET OF APPLI CABLE
INCOME TAX PROVISION 36,50( 90,95¢ 38,56¢ 91,95¢
INCOME FROM CONTINUING OPERATIONS 46,82¢ 96,51¢ 58,59: 120,59:
DISCONTINUED OPERATIONS, NET OF APPLICABLE INCOME T AX
PROVISION:
Income from discontinued operatic 81€ 3,972 1,18:¢ 7,49(
Gain on sale of investment propert — 43,01 64¢ 43,01:
81€ 46,98¢ 1,831 50,50:
NET INCOME 47,64¢  143,50( 60,42+ 171,09
PREFERRED DIVIDENDS 1,931 — 3,87¢ —
NET INCOME AVAILABLE TO COMMON STOCKHOLDERS $45,707  $143,50( $56,54¢ $171,09:
| I I L]
BASIC PER SHARE INFORMATION:
Income from continuing operatiol $ 092 $ 20C $ 11z $ 2.5¢C
Income from discontinued operatic 0.0z 0.97 0.04 1.0t
Basic net income available to common stockhol: $ 094 $ 297 $ 11€ $ 3.5t
I | | |
DILUTED PER SHARE INFORMATION:
Income from continuing operatiol $ 08 $ 19 $ 108 $ 2.4¢
Income from discontinued operatic 0.0z 0.9¢ 0.0< 1.0
Diluted net income available to common stockholt $ 091 $ 292 $ 11z $ 3.4¢



CASH DIVIDENDS DECLARED PER COMMON SHARE

BASIC WEIGHTED AVERAGE SHARES

DILUTED WEIGHTED AVERAGE SHARES
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COUSINS PROPERTIES INCORPORATED AND CONSOLIDATED ENTITIES
NET INCOME AND FUNDS FROM OPERATIONS BASIC RECONCIL IATION
FOR THE THREE AND SIX MONTHS ENDED JUNE 30, 2004 AND 2003
(UNAUDITED)
(In thousands, except per share amounts)

Three Months Ended Six Months Ended
June 30, June 30,
2004 2003 2004 2003
Net Income Available to Common Stockholder: $ 45,70" $143,50(  $ 56,54¢ $ 171,09
Depreciation and amortizatio
Consolidated propertie 10,66: 12,49¢ 23,04 26,68:
Discontinued propertie 922 432 2,81
Share of unconsolidated joint ventu 4,831 4,68¢ 9,572 9,12¢
Depreciation of furniture, fixtures and equipment @mortization of specificall
identifiable intangible asset
Consolidated propertie (700) (602) (1,33 (1,179
Share of unconsolidated joint ventu (8) 9 (18) a7
Gain on sale of investment properties, net of @pplie income tax provisic (36,500) (133,969 (39,21 (134,97)
Gain on sale of undepreciated investment prope 1,267 — 3,234 —
Funds From Operations Available to Common Stockholdrs $ 25,26¢ $ 27,028 $52,26! $ 73,55¢
I | I I
Per Common Share- Basic:
Net Income Available $ 9 $ 297 $ 1.1¢€ $ 3.5
I I I I
Funds From Operations $ 52 $ 56§ 1.07 $ 158
I | I I
Weighted Average Share:! 48,75( 48,26 48,69: 48,20:
I I I I
Per Common Share- Diluted:
Net Income Available $ 9 $ 292 $ 1.1C $  3.4¢
I | I I
Funds From Operations $ 5C $ 5§ 104 $ 1.5C
I I I I
Diluted Weighted Average Share: 50,40" 49,22¢ 50,42¢ 48,99:
I | I I

The table above shows Funds From Operatiorsl@le to Common Stockholders (“FFO”) and the tedareconciliation to Net Income
Available to Common Stockholders for Cousins Praesincorporated and Consolidated Entities andritonsolidated joint ventures.
Effective January 1, 2003, the Company adoptedNtiteonal Association of Real Estate Investment B USNAREIT”) definition of FFO,
which is net income available to common stockhadeomputed in accordance with accounting prinsiglenerally accepted in the United
States (“GAAP")), excluding extraordinary itemsnaulative effect of change in accounting principhel gains or losses from sales of
depreciable property, plus depreciation and amatitin of real estate assets, and after adjustnfi@ntsiconsolidated partnerships and joint
ventures to reflect FFO on the same basis. In @ctd003, NAREIT revised its prior FFO implementatguidance by stating that impairment
write-downs of depreciable real estate assets dhwulonger be an adjustment to FFO. Accordinglg, Company’s FFO for the six months
ended June 30, 2003 was restated to include thk @35 impairment loss previously recognized adacton in FFO.

FFO is used by industry analysts and investsra supplemental measure of an equity REIT sadipey performance. Historical cost
accounting for real estate assets implicitly assuthat the value of real estate assets diministegfigiably over time. Since real estate values
instead have historically risen or fallen with metrkonditions, many industry investors and anallgatee considered presentation of operating
results for real estate companies that use histiacist accounting to be insufficient by themselvésis, NAREIT created FFO as a
supplemental measure of REIT operating performématexcludes historical cost depreciation, amahgroitems, from GAAP net income.
The use of FFO, combined with the required prin@AAP presentations, has been fundamentally beagfianproving the understanding of
operating results of REITs among the investing joudohd making comparisons of REIT operating resultse meaningful. Company
management evaluates the operating performands rggortable segments and of its divisions basefeF®D. Additionally, the Company uses
FFO and FFO per share, along with other measwessess performance in connection with evaluatibgranting incentive compensation to
its officers and employees.






Exhibit 99.2

COUSINS PROPERTIES INCORPORATED
Quarterly Information Package
For the Quarter Ended June 30, 2004

II. Quarterly Supplemental Information
Net Income and Funds From Operations — Supplem &xetlil
Same Property Growth
Development Pipeline
Consolidated Balance Sheets
Portfolio Listing
Top 25 Largest Tenants
Inventory of Land Held for Investment or Future Blepment
Inventory of Residential Lots Under Development
Square Feet Expiring:
Office

Medical Office

Retail

Summary of Gains on Sales of Investment Prope
Reconciliations of N-GAAP Financial Measure

Discussion of Nc-GAAP Financial Measure

Certain matters contained in this package are fa@oking statements within the meaning of theefedi securities laws and are subject to
uncertainties and risks including, but not limitegdgeneral and local economic conditions, local estate conditions, the activity of others
developing competitive projects, the cyclical nataf the real estate industry, the financial caadibf existing tenants, interest rates, the
Companys ability to obtain favorable financing or zonimgyironmental matters, the effects of terrorisre, fiilure of assets under contract
sale to ultimately close and other risks detaitediftime to time in the Company’s filings with tBecurities and Exchange Commission,
including the Company’s Current Report on Form 8k&d on December 10, 2003. The words “believeskpects”, “anticipates”, “estimates
and similar expressions are intended to identifwérd-looking statements. Although the Companydwes that its plans, intentions and
expectations reflected in any forward-looking statet are reasonable, the Company can give no assutiaat these plans, intentions or
expectations will be achieved. Such forward-lookstatements are based on current expectationgpaadt snly as of the date of such
statements. The Company undertakes no obligatipulticly update or revise any forward-looking staent, whether as a result of future

events, new information or otherwise.




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

2000 2001 2002 2003 1st 2003 2nd 2003 3rd 2003 4th
NET INCOME AVAILABLE TO COMMON STOCKHOLDERS - (See
Page 5) 62,04: 70,81¢ 47,87: 27,59¢ 143,50( 59,19( 8,51¢
FFO AVAILABLE TO COMMON STOCKHOLDERS ( “FFO”) - (See
Page 5) 97,29¢ 108,12: 113,36¢ 46,52¢ 27,02¢ 25,45( 25,95¢
WEIGHTED AVERAGE COMMON SHARES 48,63: 49,20¢ 49,25; 48,13t 48,26 48,37( 48,47
DILUTED WEIGHTED AVERAGE COMMON SHARES 49,731 50,28( 49,931 48,78( 49,22¢ 49,64: 50,06¢
NET INCOME PER COMMON SHARE - BASIC 1.2¢ 1.44 0.97 0.57 2.97 1.22 0.1¢
NET INCOME PER COMMON SHARE - DILUTED 1.2¢ 1.41 0.9€ 0.57 2.9z 1.1¢ 0.17
FFO PER COMMON SHARE - BASIC 2.0C 2.2C 2.3C 0.97 0.5€ 0.52 0.54
FFO PER COMMON SHARE - DILUTED 1.9¢ 2.1 2.27 0.9t 0.5¢ 0.51 0.5Z
2ND GENERATION Tl & LEASING COSTS AND BUILDING
(A) CAPEX (1) 4,81( 6,07¢ 12,98¢ 4,35¢ 1,91¢ 2,32¢ 5,90¢
REGULAR COMMON DIVIDENDS 60,31¢ 68,59t 73,34¢ 17,83« 17,91¢ 17,94¢ 17,99¢
SPECIAL COMMON DIVIDEND — — 100,54 —
REGULAR COMMON DIVIDENDS PER SHARE 1.24 1.3¢ 1.4¢ 0.37 0.37 0.37 0.37
SPECIAL COMMON DIVIDEND PER SHARE — — — — — 2.07 —
COMMON STOCK PRICE AT PERIOD END 27.937¢ 24.3¢ 24.7C 25.8¢ 27.9C 27.7¢ 30.6(
NUMBER OF COMMON SHARES OUTSTANDING AT PERIOD
END 49,211 49,42t 48,38¢ 48,34: 48,49: 48,57: 48,83t
PREFERRED STOCK PRICE AT PERIOD END — — — 25.3¢ 27.2¢
NUMBER OF PREFERRED SHARES OUTSTANDING AT PERIOD
END — — — — — 4,00( 4,00(
COMMON EQUITY MARKET CAPITALIZATION 1,374,83: 1,203,99: 1,195,13- 1,249,66° 1,352,89' 1,347,87. 1,494,35:
PREFERRED EQUITY MARKET CAPITALIZATION — — — — — 101,56( 109,00(
(B) ADJUSTED DEBT (1) 671,06¢ 766,50: 844,88( 859,59! 724,43° 679,23 697,05(
TOTAL MARKET CAPITALIZATION 2,045,901 1,970,491 2,040,01. 2,109,26. 2,077,331 2,128,67! 2,300,40:
ADJUSTED DEBT AS A % OF TOTAL MARKET
CAPITALIZATION 33% 39% 41% 41% 35% 32% 30%
(B) RECOURSE DEBT (1) 174,52: 154,01¢ 160,44: 178,23¢ 18,84: 20,78:¢ 20,697
RECOURSE DEBT AS A % OF TOTAL MARKET
CAPITALIZATION 9% 8% 8% 8% 1% 1% 1%
COMMON EQUITY MARKET CAPITALIZATION 1,374,83: 1,203,99: 1,195,13. 1,249,66° 1,352,89' 1,347,87. 1,494,35!
PREFERRED EQUITY MARKET CAPITALIZATION — — — — — 101,56( 109,00(
(B) TOTAL DEBT (INCLUDING SHARE OF JV'S) 741,37° 861,18¢ 935,64¢ 949,34( 813,14¢ 766,89! 783,63t
TOTAL MARKET CAPITALIZATION 2,116,200 2,065,18. 2,130,78( 2,199,000 2,166,04 2,216,32i 2,386,98!
TOTAL DEBT AS A % OF TOTAL MARKET CAPITALIZATION 35% 42% 44% 43% 38% 35% 33%
©) CONSOLIDATED INTEREST EXPENSE (INC SHARE OF JV'S) (1) 27,901 41,54¢ 49,85: 13,00( 12,33¢ 10,46: 9,97¢
FFO BEFORE INTEREST 125,20¢ 149,66¢ 163,21¢ 59,52¢ 39,367 35,91: 35,93¢
INTEREST EXPENSE COVERAGE RATIO 4.4c¢ 3.6C 3.27 4.5¢ 3.1¢ 3.4: 3.6C
(D)  FIXED CHARGES (excluding preferred dividends)(1) 37,052 52,58¢ 64,47¢ 16,32¢ 15,79¢ 13,92: 13,52¢
FFO PLUS EXPENSED FIXED CHARGES (excluding preferred
dividends) 125,36! 150,29: 164,07( 59,74t 39,57¢ 35,997 36,01¢
FIXED CHARGE COVERAGE RATIO (excluding preferred
dividends) 3.3¢ 2.8¢€ 2.54 3.6¢€ 2.51 2.5¢ 2.6€
(D)  FIXED CHARGES (including preferred dividends)(1) 37,052 52,58¢ 64,47¢ 16,32¢ 15,79¢ 15,34¢ 15,46¢
FFO PLUS EXPENSED FIXED CHARGES (including preferred
dividends) 125,36! 150,29: 164,07( 59,74¢ 39,57¢ 37,41¢ 37,95t
FIXED CHARGE COVERAGE RATIO (including preferred di vidends) 3.3¢ 2.8€ 2.54 3.6¢€ 2.51 2.4 2.4F

[Additional columns below

[Continued from above table, first column(s) repeét

2003 2004 1st 2004 2nd 2004
NET INCOME AVAILABLE TO COMMON STOCKHOLDERS - (See Page 5) 238,80: 10,84: 45,707 56,54¢
FFO AVAILABLE TO COMMON STOCKHOLDERS (“FFQO”) - (See Page 5) 124,96! 26,99: 25,26¢ 52,26:
WEIGHTED AVERAGE COMMON SHARES 48,31¢ 48,63 48,75( 48,69¢
DILUTED WEIGHTED AVERAGE COMMON SHARES 49,41¢ 50,42 50,40¢ 50,42¢
NET INCOME PER COMMON SHARE - BASIC 4.94 0.22 0.94 1.1¢€
NET INCOME PER COMMON SHARE - DILUTED 4.8¢ 0.2z 0.91 1.1z

FFO PER COMMON SHARE - BASIC 2.5¢ 0.5€ 0.52 1.07



*)

B)

(B)

B)

©

©)

©)

FFO PER COMMON SHARE - DILUTED

2ND GENERATION Tl & LEASING COSTS AND BUILDING CAPE X (1)
REGULAR COMMON DIVIDENDS

SPECIAL COMMON DIVIDEND

REGULAR COMMON DIVIDENDS PER SHARE

SPECIAL COMMON DIVIDEND PER SHARE

COMMON STOCK PRICE AT PERIOD END

NUMBER OF COMMON SHARES OUTSTANDING AT PERIOD END
PREFERRED STOCK PRICE AT PERIOD END

NUMBER OF PREFERRED SHARES OUTSTANDING AT PERIOD END
COMMON EQUITY MARKET CAPITALIZATION

PREFERRED EQUITY MARKET CAPITALIZATION

ADJUSTED DEBT (1)

TOTAL MARKET CAPITALIZATION

ADJUSTED DEBT AS A % OF TOTAL MARKET CAPITALIZATION
RECOURSE DEBT (1)

RECOURSE DEBT AS A % OF TOTAL MARKET CAPITALIZATION
COMMON EQUITY MARKET CAPITALIZATION

PREFERRED EQUITY MARKET CAPITALIZATION

TOTAL DEBT (INCLUDING SHARE OF JV'S)

TOTAL MARKET CAPITALIZATION

TOTAL DEBT AS A % OF TOTAL MARKET CAPITALIZATION
CONSOLIDATED INTEREST EXPENSE (INC SHARE OF JV'S) (1)

FFO BEFORE INTEREST

INTEREST EXPENSE COVERAGE RATIO

FIXED CHARGES (excluding preferred dividends)(1)

FFO PLUS EXPENSED FIXED CHARGES (excluding preferred dividends)
FIXED CHARGE COVERAGE RATIO (excluding preferred di vidends)
FIXED CHARGES (including preferred dividends)(1)

FFO PLUS EXPENSED FIXED CHARGES (including preferred dividends)
FIXED CHARGE COVERAGE RATIO (including preferred di vidends)

See Footnotes on Page 14
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2.5¢2 0.54 0.5C
14,501 73¢ 1,687
71,69¢ 18,09¢ 18,13
100,54« —
1.4¢ 0.37 0.37
2.07 — —
30.6( 32.7¢ 32.9¢
48,83t 48,99¢ 49,09t
27.2% 27.5( 25.2C
4,00( 4,00( 4,00(¢
1,494,35. 1,606,57! 1,617,68I
109,00( 110,00( 100,80(
697,05( 741,63( 702,53«
2,300,40: 2,458,20! 2,421,01
30% 30% 29%
20,691 57,55¢ 101,26¢
1% 2% 4%
1,494,35: 1,606,57! 1,617,68I
109,00( 110,00( 100,80(
783,63t 827,17. 786,93
2,386,98! 2,543,75: 2,505,41:
33% 33% 31%
45,77+ 10,25¢ 10,11¢
170,73¢ 37,25( 35,381
3.7t 3.6: 3.5C
59,58( 13,83! 13,80(
171,33t 37,34( 35,51¢
2.8¢ 2.7C 2.57
62,93¢ 15,76¢ 15,730
174,69t 39,27¢ 37,45¢
2.7¢ 2.4¢ 2.3¢€

1.04
2,42¢
36,22¢

0.74
32.9¢
49,09t
25.2(
4,00(
1,617,68!
100,80(
702,53«

2,421,01

29%
101,26¢

4%
1,617,68!
100,80(
786,93:

2,505,41.

31%
20,37(
72,63:

3.57
27,63
72,85¢

2.64
31,50¢
76,73

2.44




COUSINS PROPERTIES INCORPORATED

NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

CONSOLIDATED ENTITY FFO AND NET INCOME:
(E) RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY

OPERATING EXPENSES (1):
OFFICE:

3100 WINDY HILL RD

3301 WINDY RIDGE PARKWAY

100 NORTH POINT CENTER EAS

200 NORTH POINT CENTER EAS

333 NORTH POINT CENTER EAS

555 NORTH POINT CENTER EAS

615 PEACHTREE STREE

101 INDEPENDENCE CENTE!

LAKESHORE PARK PLAZA

333 JOHN CARLYLE

INFORUM

101 SECOND STREE'

600 UNIVERSITY PARK PLACE

THE POINTS AT WATERVIEW

ONE GEORGIA CENTEF

1900 DUKE STREET

55 SECOND STREE

FROST BANK TOWER

GALLERIA 75

COLUMBUS BAZAAR

SUBTOTAL

MEDICAL OFFICE:
ATHEROGENICS
MERIDIAN MARK PLAZA

SUBTOTAL

RETAIL:
GA 400 LAND LEASES
COLONIAL PLAZA MARKETCENTER
LAGUNA NIGUEL PROMENADE
THE AVENUE EAST COBB
THE AVENUE OF THE PENINSULA
THE AVENUE PEACHTREE CITY
THE AVENUE WEST COBE
THE SHOPS OF LAKE TUSCALOOQOS,

SUBTOTAL

OTHER RENTAL OPERATIONS:
OTHER

SUBTOTAL

TOTAL CONSOLIDATED RENTAL PROPERTY REVENUES LESS

RENTAL PROPERTY OPERATING EXPENSES

[Continued from above table, first column(s) repeat

(E)

CONSOLIDATED ENTITY FFO AND NET INCOME:
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING EXPENSES (1):

OFFICE:
3100 WINDY HILL RD
3301 WINDY RIDGE PARKWAY
100 NORTH POINT CENTER EAS
200 NORTH POINT CENTER EAS
333 NORTH POINT CENTER EAS
555 NORTH POINT CENTER EAS

2000 2001 2002 2003 1st  20032nd 2003 3rd 2003 4th

2,632 2,68¢ 2,69: 743 764 75¢€ 723
804 1,122 1,517 38¢ 401 38€ 38¢
0 0 0 0 0 0 73
0 0 0 0 0 0 23
2,281 2,41( 2,447 58¢ 434 22¢ 208
1,691 2,60z 2,54¢ 401 1,36¢ 224 24¢
1,54¢ 1,93( 1,987 49C 512 48¢ 431
8,48¢ 9,17¢ 8,91¢ 2,23¢ 2,29¢ 2,28( 2,267
1,34¢ 1,351 1,11¢ 284 324 301 322
2,80¢€ 3,25¢ 3,53t 884 1,46¢ 81t 784
12,15¢  13,81F 13,71 3,48¢ 3,407 3,50¢ 3,44¢
9,63z  13,61¢  14,55¢ 2,39¢ 2,31¢ 3,58¢ 2,331
401 1,631 1,757 468 45¢€ 46€ 481
14 1,717 1,04 345 408 541 511
33€ 3,822 3,43¢ 74€ 742 697 75¢
402 2,24¢ 2,69¢ 694 754 70z 782
0 0 12,72 22,34 1,54¢ 1,55¢ 1,62¢
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
44,537 61,38 74,68 36,48 17,191 16,52+ 15,40¢
1,08¢ 1,11« 1,13¢ 28€ 292 301 301
3,43¢ 3,55¢ 4,07¢ 1,01¢ 1,00¢ 1,081 1,04¢
4,52: 4,67( 5,207 1,30¢ 1,29¢ 1,38: 1,34¢
1,36¢ 1,331 1,29¢ 374 34¢ 35E 322
4,861 74€ 0 0 0 0 0
488 0 0 0 0 0 0
4,841 5,39¢ 5,321 1,49¢ 1,40¢ 1,40¢ 1,51¢
1,60z 2,52: 4,28¢ 2,18¢ 66¢ 92t 79C
0 1,191 3,16( 79¢ 832 75¢ 642
0 0 0 0 0 0 65¢
0 0 0 0 0 0 18
13,15¢  11,18¢  14,06¢ 4,85¢ 3,25¢ 3,43¢ 3,94¢
12 15€ 0 0 0 0 0
12 15€ 0 0 0 0 0
62,22¢ 77,39  93,95¢ 42,64, 21,74 21,34t 20,70

[Additional columns below

2003 2004 1st 2004 2nd 2004

2,98¢ 74€ 74¢ 1,49¢

1,55¢ 38¢ 43¢ 81¢

73 212 241 452

23 102 97 19¢

1,44¢ 214 21€ 43C

2,23¢ 1,90¢ 278 2,18¢



615 PEACHTREE STREE 1,92: 44C 464 904

101 INDEPENDENCE CENTE! 9,08¢ 2,27¢ 2,351 4,62¢
LAKESHORE PARK PLAZA 1,231 351 382 733
333 JOHN CARLYLE 3,952 85€ 46C 1,31¢
INFORUM 13,84« 3,58( 3,491 7,071
101 SECOND STREE 10,63: 2,32( 2,322 4,642
600 UNIVERSITY PARK PLACE 1,871 457 46C 917
THE POINTS AT WATERVIEW 1,80z 833 528 1,35¢
ONE GEORGIA CENTEF 2,94: 73€ 33z 1,06¢
1900 DUKE STREET 2,932 742 39C 1,132
55 SECOND STREFE 27,07 1,652 1,95( 3,602
FROST BANK TOWER 0 21 711 732
GALLERIA 75 0 124 24% 36¢
COLUMBUS BAZAAR 0 0 5 5

SUBTOTAL 85,61 17,95¢ 16,09: 34,051

MEDICAL OFFICE:

ATHEROGENICS 1,181 303 30¢ 60¢
MERIDIAN MARK PLAZA 4,15t 1,04¢ 1,05¢ 2,10

SUBTOTAL 5,33¢ 1,347 1,36¢ 2,712

RETAIL:

GA 400 LAND LEASES 1,39¢ 38t 36E 75C
COLONIAL PLAZA MARKETCENTER 0 0 0 0
LAGUNA NIGUEL PROMENADE 0 0 0 0
THE AVENUE EAST COBB 5,82( 1,40¢ 1,401 2,80¢
THE AVENUE OF THE PENINSULA 4,572 1,001 1,19¢ 2,19¢
THE AVENUE PEACHTREE CITY 3,02¢ 993 83¢ 1,82¢
THE AVENUE WEST COBE 65& 882 952 1,83¢
THE SHOPS OF LAKE TUSCALOOQS, 18 131 14E 27¢

SUBTOTAL 15,49: 4,791 4,89( 9,681

OTHER RENTAL OPERATIONS:
OTHER 0 0 o) o)

SUBTOTAL 0 0 @) @

TOTAL CONSOLIDATED RENTAL PROPERTY REVENUES LESS RE NTAL PROPERTY
OPERATING EXPENSES 106,43t 24,10z 22,345 46,44¢

See Footnotes on Page 14
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COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

2000 2001 2002 2003 1st 20032nd 2003 3rd 2003 4th
(F) DISCONTINUED OPERATIONS RENTAL PROPERTY
REVENUES LESS RENTAL PROPERTY OPERATING
EXPENSES (1):
NORTHSIDE/ALPHARETTA | 1,75¢ 1,641 1,81¢ 38¢ 42¢ 412 38t
NORTHSIDE/ALPHARETTA II 1,73¢ 2,33t 2,25¢ 59€ 56€ 47s 523
AT&T WIRELESS SERVICES HEADQUARTER! 5,81 5,73: 5,71¢ 1,44¢ 1,38( 0 0
CERRITOS CORPORATE CENTE-PHASE II 0 1,41F 2,32: 57€ 552 0 0
PRESIDENTIAL MARKETCENTER 2,75¢ 3,451 3,731 95C 972 474 0
MIRA MESA MARKETCENTER 2,67¢ 5,63¢ 5,95¢ 1,50( 945 (123) (26)
PERIMETER EXPC 3,40( 3,22¢ 3,17¢ 874 90¢ 624 @
SALEM ROAD STATION 124 55€ 50% 0 0 0 0
OTHER 86 10C 94 26 23 29 20
TOTAL DISCONTINUED OPERATIONS RENTAL
PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES 18,34: 24,09: 25,57¢ 6,35¢ 5,76€ 1,89: 90C
RESIDENTIAL LOT/TRACT FFO:
(H) TRACT SALES NET OF COST OF SALE- WHOLLY OWNED (1) 564 2,011 2,33¢ 0 0 2,067 5,32:
(G)(H) TRACT SALES NET OF COST OF SALE- JOINT VENTURES (1 777 1,09¢ 671 0 43¢ 42 0
TOTAL TRACT SALES NET OF CO¥ 1,33 3,10¢ 3,00¢ 0 43¢ 2,10¢ 5,32:
(H) LOT SALES NET OF COST OF SALE- WHOLLY OWNED (1) 2,267 772 1,62: 697 244 867 99=
(G)(H) LOT SALES NET OF COST OF SALE- JOINT VENTURES (1, 0 645 1,281 544 822 822 1,24(
TOTAL LOT SALES NET OF CO¢ 2,267 1,413 2,90: 1,241 1,06€ 1,68¢ 2,23t
(G)H) INTEREST- JOINT VENTURE (1) 0 0 0 0 0 0 0
(G)(H) OTHER- JOINT VENTURE (1) (95) (23) @) (31) @7 (46) (52)
TOTAL RESIDENTIAL LOT/TRACT FFO 3,50¢ 4,50: 5,90¢ 1,24¢ 1,46¢ 3,75: 7,50¢
DEVELOPMENT INCOME 4,251 6,17¢ 4,62t 764 90¢ 55¢ 64C
MANAGEMENT FEES 4,841 7,96¢ 9,31: 2,10t 2,187 2,221 2,00(
LEASING & OTHER FEES 1,60¢ 5,34¢ 4,297 1,111 1,23¢ 772 3,87¢
INTEREST INCOME & OTHER:
GNMASs 5 5 13 1 )] 2 2
OTHER INTEREST AND OTHER MISCELLANEOU: 772 52€ 254 23 49€ 272 (36)
650 MASS AVE NOTES 3,47: 4,12¢ 4,12¢ 1,031 1,031 1,11¢ 0
CHARLOTTE GATEWAY VILLAGE, LLC NOTE 1,74¢ 1,402 0 0 0 0 0
TOTAL INTEREST INCOME 5,99t 6,061 4,39: 1,05¢ 1,52€ 1,39: (34)
GENERAL & ADMINISTRATIVE EXPENSES (18,45) (27,010 (27,670 (7,212 (7,649 (7,331 (7,417
STOCK APPRECIATION RIGHT EXPENSE (46€) 27¢€ (29) 0 0 0 0

[Additional columns below

[Continued from above table, first column(s) repeét

2003 2004 1st 2004 2nd 2004
(F) DISCONTINUED OPERATIONS RENTAL PROPERTY REVENUES LE SS RENTAL

PROPERTY OPERATING EXPENSES (1):

NORTHSIDE/ALPHARETTA | 1,60¢ 38¢€ 411 797
NORTHSIDE/ALPHARETTA Il 2,16( 58C 592 1,172
AT&T WIRELESS SERVICES HEADQUARTER: 2,82¢ 0 0 0
CERRITOS CORPORATE CENTE-PHASE I 1,12¢ 0 0 0
PRESIDENTIAL MARKETCENTER 2,39¢ 0 0 0
MIRA MESA MARKETCENTER 2,29¢ 0 0 0
PERIMETER EXPC 2,40¢ 0 0 0



(H)
(G)(H)

(H)
(G)(H)

(G)(H)
(G)(H)

SALEM ROAD STATION
OTHER

TOTAL DISCONTINUED OPERATIONS RENTAL PROPERTY REVEN UES LESS

RENTAL PROPERTY OPERATING EXPENSES

RESIDENTIAL LOT/TRACT FFO:

TRACT SALES NET OF COST OF SALE- WHOLLY OWNED (1)
TRACT SALES NET OF COST OF SALE- JOINT VENTURES (1

TOTAL TRACT SALES NET OF CO¢

LOT SALES NET OF COST OF SALE- WHOLLY OWNED (1)
LOT SALES NET OF COST OF SALE- JOINT VENTURES (1.

TOTAL LOT SALES NET OF CO¢

INTEREST- JOINT VENTURE (1)
OTHER- JOINT VENTURE (1)

TOTAL RESIDENTIAL LOT/TRACT FFO
DEVELOPMENT INCOME
MANAGEMENT FEES
LEASING & OTHER FEES

INTEREST INCOME & OTHER:
GNMAs
OTHER INTEREST AND OTHER MISCELLANEOU:
650 MASS AVE NOTES
CHARLOTTE GATEWAY VILLAGE, LLC NOTE

TOTAL INTEREST INCOME
GENERAL & ADMINISTRATIVE EXPENSES

STOCK APPRECIATION RIGHT EXPENSE

See Footnotes on Page 14
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0 0
08 22
14,91¢ o8¢
7,39( 1,967
472 991
7,862 2,95¢
2,80: 1,39¢
3,42¢ 1,72¢
6,231 3,12:
0 (20)
(156) (39)
13,93 6,02z
2,87( 512
8,51¢ 2,07¢
6,991 642
4 0

758 448
3,181 0
0 0
3,94( 448
(29,606 (7,989
0 0

107

(8,605)

0

1,991

3,23¢
1,071

4,30¢

2,58¢
3,112

5,69¢

(57)
(45)

9,902

1,551

4,21

1,42¢

558

558

(16,589




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

INTEREST EXPENSE CONSOLIDATED:

CREDIT FACILITY - FLOATING @ LIBOR + 1.05% t
1.70%

NOTE PAYABLE, UNSECUREL- 8.04%
PERIMETER EXPO DEB?- 8.04%
650 MASS AVE DEBT- 6.53%
BANK OF AMERICA PLAZA FINANCING - 6.677%
BANK OF AMERICA PLAZA FINANCING - 6.9575%
101 INDEPENDENCE CENTER DEB- 8.22%
LAKESHORE PARK PLAZA DEBT- 6.78%
101 SECOND STREET DEB- 8.33%
MERIDIAN MARK PLAZA DEBT - 8.27%
1900 DUKE STREET & 333 JOHN CARLYLE DEB- 7%
100 NORTH POINT CENTER EAST DEB- 7.86%
200 NORTH POINT CENTER EAST DEB- 7.86%
333 & 555 NORTH POINT CENTER DEB- 7%
THE AVENUE EAST COBB DEBT- 8.39%
600 UNIVERSITY PARK DEBT- 7.38%
CEDAR GROVE LAKES DEBT- 8%
CALLAWAY GARDENS DEBT - 6%
OTHER
CAPITALIZED

TOTAL INTEREST EXPENSE CONSOLIDATED
LOSS ON EXTINGUISHMENT OF DEBT

OTHER EXPENSES- CONTINUING OPERATIONS:
PROPERTY TAXES
MINORITY INTEREST EXPENSE
PREDEVELOPMENT & OTHEF

TOTAL OTHER EXPENSES

(F) OTHER EXPENSES - DISCONTINUED OPERATIONS:
INTEREST EXPENSE
MINORITY INTEREST EXPENSE

TOTAL OTHER EXPENSES - DISCONTINUED
OPERATIONS

INCOME TAX (PROVISION)/BENEFIT:
CONTINUING OPERATIONS
(F) DISCONTINUED OPERATIONS (1

TOTAL INCOME TAX (PROVISION)/BENEFIT
DEPRECIATION & AMORTIZATION OF NON  -REAL
ESTATE ASSETS (1):
() CONSOLIDATED

TOTAL NON -REAL ESTATE DEPRECIATION &
AMORTIZATION

(1) MINORITY INTEREST SHARE OF REAL ESTATE
DEPRECIATION (1)

2000 2001 2002 2003 1st 2003 2nd 2003 3rd 2003 4th
(8,615 (9,910 (4,739 (1,408 (1,089 (423 (409
0 0 0 0 0 (141 (457
(1,689 (1,667 (1,637) (406  (404)  (277) 0
(995) 0 0 0 0 0 0
(4,85 (4,589 (86¢) 0 0 0 0
0 0 (8979 (2,797 (2,639 (2,659 (2,64
(3899 (3,827) (3,758  (926)  (921)  (91€)  (910)
(724) (710) (696) (172 (71 (170 (169
(5117 (7,499 (7,430 (1,847 (1,842 (1,839 (1,839
(710 (2,118 (2,09)  (521) (519  (518)  (516)
0 (57S) (3,456 (858  (85€) (854 (851

0 0 0 0 0 0 (79)

0 0 0 0 0 0 (70)

0 (384 (2,289 (565 (563  (560) (559
(1,460 (327) (3,250 (808  (80€)  (804)  (802)
0 (492) (1,049 (259  (258) (257) (259

0 0 (14¢) (29) (29) 58 0

0 0 (13) (26) 40 0 0

(27) (22) (19 (14) (15 (13 (13
15,28¢ 9,71  593¢ 1567 185 2,94 3,31«
(12,79) (25,346 (34,47) (9,064 (8,205 (6,421 (6,246)
0 0  (3,50)) 0 0 0 0

(40) (616) (675 (185 (218 (149  (216)
(2,93) (2,709 (2,384 (485  (328) (397) (659
(64€) (708) (155§  (420) (518)  (181) (559
(3617 (4,030 (4,617 (1,090 (1,069  (727) (1,437
(804) (2,264 (2,959 (725 (729 (458  (190)
(509) (907) (915) (226 (149 0 0
(1,319 (3,17) (3,867  (951) (872 (458  (190)
1,14F 691 (1,526  (24S)  (537) (231 (1,579
(31) (13€) (13¢) 0 0 0 0
1,11¢ 555 (1,665  (24S)  (537)  (231) (1,579
(1,099 (2,160 (2,149 (571 (602)  (668)  (B7C)
(1,099 (2,160 (2,149 (571 (602  (668)  (B7C)
(1,162 (95) 0 0 0 0 0




[Additional columns below

[Continued from above table, first column(s) repeét

2003 2004 1sl 2004 2nd 2004
INTEREST EXPENSE CONSOLIDATED:
CREDIT FACILITY - FLOATING @ LIBOR + 1.05% to 1.70¢ (3,320) (472 (759 (1,225
NOTE PAYABLE, UNSECUREL- 8.04% (59¢) (48¢) (46€) (955)
PERIMETER EXPO DEBT- 8.04% (1,087 0 0 0
650 MASS AVE DEBT- 6.53% 0 0 0 0
BANK OF AMERICA PLAZA FINANCING - 6.677% 0 0 0 0
BANK OF AMERICA PLAZA FINANCING - 6.9575% (10,719 (2,605 (2,597) (5,197
101 INDEPENDENCE CENTER DEB- 8.22% (3,679 (90%) (899) (1,809
LAKESHORE PARK PLAZA DEBT- 6.78% (682) (168) (167) (335)
101 SECOND STREET DEB- 8.33% (7,360 (1,82¢) (1,829 (3,652)
MERIDIAN MARK PLAZA DEBT - 8.27% (2,079 (51%) (513 (1,02¢)
1900 DUKE STREET & 333 JOHN CARLYLE DEB- 7% (3,419 (84¢) (440) (1,289
100 NORTH POINT CENTER EAST DEB- 7.86% (79 (232) (232) (4649)
200 NORTH POINT CENTER EAST DEB- 7.86% (70) (20%) (20%) (410
333 & 555 NORTH POINT CENTER DEB- 7% (2,246 (55€) (553) (1,109
THE AVENUE EAST COBB DEBT- 8.39% (3,220) (800) (79€) (1,599
600 UNIVERSITY PARK DEBT- 7.38% (1,039 (25€) (25%) (511
CEDAR GROVE LAKES DEBT- 8% 0 0 0 0
CALLAWAY GARDENS DEBT - 6% 14 0 0 0
OTHER (55) (7 4 11
CAPITALIZED 9,68: 3,34( 3,43: 6,77:
TOTAL INTEREST EXPENSE CONSOLIDATED (29,93¢) (6,547 (6,26¢) (12,815
LOSS ON EXTINGUISHMENT OF DEBT 0 0 0 0
OTHER EXPENSES- CONTINUING OPERATIONS:
PROPERTY TAXES (76€) (16€) (222) (389)
MINORITY INTEREST EXPENSE (1,86¢) (399 (397 (79%)
PREDEVELOPMENT & OTHEF (1,677 (22€) (305) (531)
TOTAL OTHER EXPENSES (4,319 (790) (929 (1,719
(F) OTHER EXPENSES- DISCONTINUED OPERATIONS:
INTEREST EXPENSE (2,099 (18¢9) (187) (37€)
MINORITY INTEREST EXPENSE (369 0 0 0
TOTAL OTHER EXPENSES - DISCONTINUED OPERATIONS (2,46¢) (18¢9) (187) (37€)
INCOME TAX (PROVISION)/BENEFIT:
CONTINUING OPERATIONS (2,596 (83€) a7 (8593
(F) DISCONTINUED OPERATIONS (1 0 0 0 0
TOTAL INCOME TAX (PROVISION)/BENEFIT (2,596 (83€) a7 (8593
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS
(2):
m CONSOLIDATED (2,517 (63%) (700) (1,339
TOTAL NON -REAL ESTATE DEPRECIATION & AMORTIZATION (2,517 (63%) (700) (1,335
(1) MINORITY INTEREST SHARE OF REAL ESTATE DEPRECIATION (1) 0 0 0 0

See Footnotes on Page 14
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COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

2000 2001 2002 2003 1st 2003 2nd 2003 3rd 20083 4th

(G) JOINT VENTURE FFO EXCLUDING TEMCO & CL REALTY (1):

WILDWOOD ASSOCIATES 8,63¢ 9,72¢  10,87C 2,517 2,192 2,20t 3,137
WILDWOOD ASSOCIATES - IMPAIRMENT LOSS ON DEPRECIARBL

PROPERTY 0 0 0 (551) 0 0 0
CP VENTURE TWO LLC 2,46: 2,43¢ 2,27¢ 52€ 512 532 50¢
CP VENTURE TWO LLC - IMPAIRMENT LOSS ON DEPRECIABLE

PROPERTY 0 0 0 0 0 0 (985)
COUSINS LORET VENTURE, L.L.C 3,42t 3,79¢ 3,65: 771 812 81¢ 841
CC-JM Il ASSOCIATES (BOO:-ALLEN BUILDING) 95€ 1,03¢ 1,12( 302 30C 30¢ 291
BRAD COUS GOLF VENTURE, LTD. (WORLD GOLF VILLAGE 22¢ 27¢ 35¢ 66 12¢ 90 89
TEN PEACHTREE PLACE ASSOCIATE 361 277 (48¢) 30 51€ 46€ 527
CSC ASSOCIATES, L.P. (BANK OF AMERICA PLAZA 14,54:  14,61¢  1536¢  3,97¢ 3,98¢ 3,917 3,908
285 VENTURE, LLC (1155 PERIMETER CENTER WES 1,20z 3,87¢ 3,99¢ 1,00€ 1,007 1,007 82
CPI/FSP I, L.P. (AUSTIN RESEARCH PAR} 0 75€ 3,18( 84C 85€ 85€ 86C
CHARLOTTE GATEWAY VILLAGE, LLC (GATEWAY VILLAGE) 762 62C 1,20¢ 302 302 302 302
CRAWFORD LONG- CPI, LLC 0 0 1,72¢ 62€ 511 262 284
OTHER 1,741 15¢ 0 0 0 0 0

TOTAL SHARE OF JOINT VENTURE FFO 34,31¢ 37,577  43,26.  10,41¢ 11,11¢ 10,76« 9,842
PREFERRED STOCK DIVIDENDS 0 0 0 0 0 (1,421) (1,937
FFO AVAILABLE TO COMMON STOCKHOLDERS 97,29¢ 108,12; 113,36(  46,52¢ 27,02¢ 25,45( 25,95¢

GAIN ON SALE OF DEPRECIATED INVESTMENT PROPERTIES,

NET:
CONTINUING OPERATIONS 11,937 23,49¢ 6,25  1,00¢ 90,95¢ 2,17¢ 6,421

(H) LESS GAIN ON SALE OF UNDEPRECIATED INVESTMENT PROREIES  (564)  (2,01]) (2,149 0 0 (1,947 (5,329
DISCONTINUED OPERATIONS 0 0 1,17¢ 0 43,01 50,38¢ 61
TOTAL GAIN ON SALE OF INVESTMENT PROPERTIES, NET 11,37: 21,48 5288  1,00¢ 133,96¢ 50,61 1,15¢

DEPRECIATION & AMORTIZATION OF REAL ESTATE (1):

() CONSOLIDATED (26,13) (35,139 (44,167 (13,619 (11,899 (11,81) (10,619
()  MINORITY INTEREST SHARE 1,16¢ 95 0 0 0 0 0
(F) DISCONTINUED OPERATIONS (5554 (7,359 (8,079 (1,890 (922) (415) (480)
(G,]) SHARE OF UNCONSOLIDATED JOINT VENTURE (15,547 (16,400 (18,54() (4,432 (4,680) (4,650 (7,509)
TOTAL REAL ESTATE DEPRECIATION & AMORTIZATION (46,069 (58,79) (70,779 (19,93 (17,496 (16,87) (18,599
CUMULATIVE EFFECT OF CHANGE IN ACCOUNTING PRINCIPLE (56€) 0 0 0 0 0 0

NET INCOME AVAILABLE TO COMMON STOCKHOLDERS 62,041 70,81  47,87: 27,59 143,50( 59,19( 8,51¢
| [ | | | | | |

[Additional columns below

[Continued from above table, first column(s) repeét

2003 2004 1st 2004 2nd 2004
(G) JOINT VENTURE FFO EXCLUDING TEMCO & CL REALTY (1):

WILDWOOD ASSOCIATES 10,05! 2,10¢ 2,37¢ 4,47¢
WILDWOOD ASSOCIATES- IMPAIRMENT LOSS ON DEPRECIABLE PROPERT (551) 0 0 0
CP VENTURE TWO LLC 2,08( 52C 53C 1,05C
CP VENTURE TWO LLC- IMPAIRMENT LOSS ON DEPRECIABLE PROPERT (98%) 0 0 0
COUSINS LORET VENTURE, L.L.C 3,24z 86¢ 904 1,77¢
CC-JM Il ASSOCIATES (BOO.-ALLEN BUILDING) 1,20¢ 333 29C 623
BRAD COUS GOLF VENTURE, LTD. (WORLD GOLF VILLAGE 36¢ 73 112 18t
TEN PEACHTREE PLACE ASSOCIATE 1,53¢ 482 34¢ 831
CSC ASSOCIATES, L.P. (BANK OF AMERICA PLAZA 15,78¢ 3,90 3,891 7,798
285 VENTURE, LLC (1155 PERIMETER CENTER WES 3,10z 448 2,581 3,032
CPI/FSP |, L.P. (AUSTIN RESEARCH PAR! 3,41z 85€ 904 1,76C
CHARLOTTE GATEWAY VILLAGE, LLC (GATEWAY VILLAGE) 1,20¢ 302 302 604
CRAWFORD LONG- CPI, LLC 1,68¢ 311 357 66¢
OTHER 0 924 0 924

TOTAL SHARE OF JOINT VENTURE FFO 42,14( 11,12« 12,60( 23,72¢



PREFERRED STOCK DIVIDENDS
FFO AVAILABLE TO COMMON STOCKHOLDERS

GAIN ON SALE OF DEPRECIATED INVESTMENT PROPERTIES, NET:
CONTINUING OPERATIONS

(H) LESS GAIN ON SALE OF UNDEPRECIATED INVESTMENT PROREIES
DISCONTINUED OPERATIONS

TOTAL GAIN ON SALE OF INVESTMENT PROPERTIES, NET

DEPRECIATION & AMORTIZATION OF REAL ESTATE (1):
() CONSOLIDATED
() MINORITY INTEREST SHARE
(F,!) DISCONTINUED OPERATIONS
(G,I) SHARE OF UNCONSOLIDATED JOINT VENTURE

TOTAL REAL ESTATE DEPRECIATION & AMORTIZATION
CUMULATIVE EFFECT OF CHANGE IN ACCOUNTING PRINCIPLE

NET INCOME AVAILABLE TO COMMON STOCKHOLDERS

See Footnotes on Page 14
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(3,359 (1,939 (1,937)
124,96t 26,99 25,26¢
100,55t 2,06¢ 36,50(

(7,270) (1,967) (1,267

93,45¢ 64¢ 0
186,74 747 35,23¢
(47,93) (11,749 (9,969

0 0 0

(3,707 (432) 0
(21,269 (4,72 (4,829
(72,909 (16,900) (14,799

0 0 0
238,80 10,84 45,707
[ | | |

(3,879

52,261

38,56¢
(3,23
64€

35,98(

(21,709
0

(432)
(9,55¢)

(31,697

0

56,54¢




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1st 20032nd 2003 3rd 2003 4th
WILDWOOD ASSOCIATES (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES (REVENUES LESS OPERATING EXPENSES):
2300 WINDY RIDGE PARKWAY 10,40¢ 10,80¢ 11,18: 1,86¢ 2,27( 2,16¢ 2,15¢
2500 WINDY RIDGE PARKWAY 4,76( 5,031 4,99: 1,18¢ 1,19( 1,157 1,14z
3200 WINDY HILL ROAD (WILDWOOD PLAZA) 9,70¢ 11,46 12,21 2,91 2,88¢ 2,901 4,47¢
4100/4300 WILDWOOD PARKWAY (GA PACIFIC 3,441 3,45¢ 3,80z 96¢ 96E 96E 961
4200 WILDWOOD PARKWAY (GE) 4,81¢ 4,711 4,85¢ 1,19t 1,10¢ 1,19: 1,19¢
BANK/RESTAURANT GROUND LEASES 1,06¢ 1,161 1,081 32C 32t 324 31¢
34,19¢ 36,63 38,12t 8,441 8,74¢ 8,70¢ 10,25:
INTEREST EXPENSE:
2300 DEBT- 7.56% (4,94 (4,759 (4,546 (1,100 (1,099 (1,089 (1,079
2500 DEBT- 7.45% (1,769 (1,709 (1,647) (400) (399) (390) (386)
3200 DEBT- 8.23% (5,600) (5,529 (5,389 (1,329 (1,310 (1,299 (1,287)
4100/4300 DEB'- 7.65% (2,199 (2,150 (2,097) (509) (509) (509) (508)
4200 DEBT- 6.78% (2,939 (2,877 (2,817) (681) (683) (693) (680)
LINE OF CREDIT- FLOATING @ LIBOR + .75% (1) 0 0 0 0 0 0
INTEREST CAPITALIZED 0 0 0 0 0 0 0
(17,44) (17,019 (16,489 (4,019 (3,999 (3,979 (3,937)
OTHER, NET 51€ (169 96 90C (75) (89) (25¢)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS (6) 0 0 (12) (12) (12) (10)
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY 0 0 0 (1,109 0 0 0
FUNDS FROM OPERATIONS 17,26 19,44¢ 21,73t 4,21; 4,66¢ 4,63( 6,05:
DEPRECIATION & AMORTIZATION OF REAL ESTATE (9,579 (9,009 (9,029  (2,117) (2,199 (2,109 (2,949
NET INCOME 7,69z 10,44¢ 12,71¢ 2,09t 2,471 2,527 3,10¢
] ] | | | | |
COUSINS' SHARE OF WILDWOOD ASSOCIATES (2): 50% 50% 50% 50% 50% 50% 50%
I I L] | | | I
REVENUES LESS OPERATING EXPENSES 17,10( 18,31¢ 19,06t 4,08: 4,23¢ 4,24¢ 5,231
INTEREST EXPENSE (8,729 (8,507) (8,249 (2,009 (1,997 (1,989 (1,966)
OTHER, NET 25¢ (85) 48 45¢ (39) (45) (129)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE
ASSETS ©) 0 0 (6) (6) (6) (5)
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY 0 0 0 (551) 0 0 0
FUNDS FROM OPERATIONS 8,63¢ 9,72¢ 10,87( 1,96¢ 2,19z 2,20¢ 3,137
DEPRECIATION & AMORTIZATION OF REAL ESTATE (4,789 (4,502) (4517 (1,059 (1,097 (1,057) (1,479
NET INCOME 3,84¢ 5,22% 6,35¢ 907 1,09t 1,15¢ 1,66:
I I L] | | | I
[Additional columns below
[Continued from above table, first column(s) repeét
JOINT VENTURES 2003 2004 1st 2004 2nd 2004
WILDWOOD ASSOCIATES (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING EXPENSES
(REVENUES LESS OPERATING EXPENSES):
2300 WINDY RIDGE PARKWAY 8,46z 2,197 2,25¢ 4,451
2500 WINDY RIDGE PARKWAY 4,67¢ 1,06¢ 1,18¢ 2,25:
3200 WINDY HILL ROAD (WILDWOOD PLAZA) 13,18: 2,571 2,847 5,41¢
4100/4300 WILDWOOD PARKWAY (GA PACIFIC 3,851 96¢ 962 1,92z
4200 WILDWOOD PARKWAY (GE) 4,69( 1,19: 1,19¢ 2,381
BANK/RESTAURANT GROUND LEASES 1,281 32€ 33€ 662
36,14 8,31¢ 8,77¢ 17,09:




INTEREST EXPENSE:

2300 DEBT- 7.56% (4,359 (1,062 (1,052 (2,119
2500 DEBT- 7.45% (1,571) (381) (376) (757)
3200 DEBT- 8.23% (5,218 (1,275 (1,263 (2,539
4100/4300 DEBT- 7.65% (2,030 (492) (48¢) (982)
4200 DEBT- 6.78% (2,737 (665) (65¢) (1,329
LINE OF CREDIT- FLOATING @ LIBOR + .75% 0 0 0 0
INTEREST CAPITALIZED 0 0 0 0
(15,915 (3,879 (3,841) (7,719
OTHER, NET 47¢ (102) (41) (149
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS (45) ®) (10) (18)
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY (1,109 0 0 0
FUNDS FROM OPERATIONS 19,56: 4,32¢ 4,88¢ 9,21z
DEPRECIATION & AMORTIZATION OF REAL ESTATE (9,362 (2,157 (2,197 (4,345
NET INCOME 10,19; 2,171 2,681 4,86¢
| | | |

COUSINS’ SHARE OF WILDWOOD ASSOCIATES (2): 50% 50% 50% 50%
| | | ]
REVENUES LESS OPERATING EXPENSES 17,79¢ 4,09¢ 4,321 8,42(
INTEREST EXPENSE (7,960) (1,939 (1,921) (3,860
OTHER, NET 23¢ (51) (21) (72)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS (23) @) (5) )
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY (551) 0 0 0
FUNDS FROM OPERATIONS 9,50( 2,10t 2,37¢ 4,47¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE (4,682 (1,076) (1,097 (2,179
NET INCOME 4,81¢ 1,02¢ 1,271 2,30¢
| | | |

See Footnotes on Page 14
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COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1st 2003 2nd 2003 3rd 2003 4th
CP VENTURE TWO LLC (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES (REVENUES LESS OPERATING EXPENSES):
OFFICE:
FIRST UNION TOWER 4,99( 4,85¢ 4,021 782 674 767 72C
GRANDVIEW II 2,17¢ 2,19: 2,28¢ 582 57¢ 59t 603
100 NORTH POINT CENTER EAS 2,071 2,21¢ 1,45¢ 33¢C 323 41€ 17C
200 NORTH POINT CENTER EAS 2,217 1,70: 1,047 21¢ 14€ 78 41
SUBTOTAL OFFICE 11,46 10,96 8,81: 1,914 1,722 1,85¢ 1,53¢
MEDICAL OFFICE:
PRESBYTERIAN MEDICAL PLAZA 881 902 912 234 232 232 23¢
RETAIL:
NORTH POINT MARKETCENTER 4,87¢ 5,011 4,982 1,27¢ 1,28¢ 1,29: 1,30¢
MANSELL CROSSING Il 1,04¢ 1,141 1,53¢ 26E 30& 30¢ 311
GREENBRIER MARKETCENTEF 4,53( 4,53: 4,681 1,16¢ 1,10¢ 1,16¢ 1,08¢
LOS ALTOS MARKETCENTER 2,82: 2,791 2,97¢ 742 744 72¢ 76C
SUBTOTAL RETAIL 13,27¢ 13,48 14,17¢ 3,43¢ 3,43¢ 3,49¢ 3,467
TOTAL REVENUES LESS OPERATING EXPENSES 25,61: 25,343 23,90( 5,58¢ 5,397 5,581 5,23¢
OTHER, NET 58 1 (52) (55) 4 Q) (19)
INTEREST EXPENSE:
NORTH POINT MARKETCENTEF- 8.50% (2,370 (2,329 (2,269 (559) (55€) (552) (549)
100 & 200 NORTH POINT CENTER EAS- 7.86% (1,889 (1,859 (1,815 (442) (444) (447) (295)
TOTAL INTEREST EXPENSE (4,259 (4,176 (4,079 (1,007 (1,000 (999) (844)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS 0 0 0 0 0 0 0
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY 0 0 0 0 0 0 (8,567)
FUNDS FROM OPERATIONS 21,41; 21,17: 19,76¢ 4,53( 4,397 4,587 (4,19))
DEPRECIATION & AMORTIZATION OF REAL ESTATE (15,607 (12,387 (10,639 (2,496 (2,457 (2,442 (2,330
NET INCOME 5,81¢ 8,78¢ 9,13( 2,03¢ 1,94¢ 2,14: (6,521)
| | [ | [ ] [ ] [ ] [ ]
COUSINS' SHARE OF CP VENTURE TWO (2): 11.5(% 11.5(% 115%  11.5(% 11.5(% 11.5(% 11.5(%
[ | [ | [ | [ ] [ ] [ ] [ ]
REVENUES LESS OPERATING EXPENSES 2,94t 2,91¢ 2,74¢ 647 628 647 60¢€
INTEREST EXPENSE (48¢ (480) (470) (115) (115) (115) 97)
OTHER, NET 7 0 5) (6) 0 0 @
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS 0 0 0 0 0 0 0
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY 0 0 0 0 0 0 (98¢)
FUNDS FROM OPERATIONS 2,46° 2,43¢ 2,272 52€ 513 532 (476)
DEPRECIATION & AMORTIZATION OF REAL ESTATE (1,799 (1,429 (1,229 (287) (283 (281) (26¢)
NET INCOME 66< 1,011 1,051 23¢ 23C 251 (744)
| | [ | [ ] [ ] [ ] [ ]
[Additional columns below
[Continued from above table, first column(s) repeét
JOINT VENTURES 2003 2004 1st 2004 2nd 2004
CP VENTURE TWO LLC (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING EXPENSES
(REVENUES LESS OPERATING EXPENSES):
OFFICE:
FIRST UNION TOWER 2,944 732 664 1,397
GRANDVIEW II 2,35¢ 60€ 60¢ 1,21¢



100 NORTH POINT CENTER EAS
200 NORTH POINT CENTER EAS

SUBTOTAL OFFICE

MEDICAL OFFICE:
PRESBYTERIAN MEDICAL PLAZA

RETAIL:

NORTH POINT MARKETCENTEF
MANSELL CROSSING Il
GREENBRIER MARKETCENTEF
LOS ALTOS MARKETCENTER

SUBTOTAL RETAIL
TOTAL REVENUES LESS OPERATING EXPENSES
OTHER, NET

INTEREST EXPENSE:
NORTH POINT MARKETCENTEF- 8.50%
100 & 200 NORTH POINT CENTER EAS- 7.86%

TOTAL INTEREST EXPENSE

DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS’ SHARE OF CP VENTURE TWO (2):

REVENUES LESS OPERATING EXPENSES

INTEREST EXPENSE

OTHER, NET

DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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1,23¢ 6
484 10
7,02¢ 1,35¢
93¢ 24C
5,15¢ 1,24¢
1,19¢ 31C
4,51¢ 1,145
2,97¢ 752
13,84 3,45¢
21,80 5,05(
(71) (19)
(2,216 (54€)
(1,629 (0
(3,849 (54€)
0 0
(8,567) 0
9,32¢ 4,488
(9,727 (1,926)
(404) 2,55¢
| |
11.5% 11.5(%
] |
2,53( 582
(442) (63)
(8 0
0 0
(985) 0
1,00t 52C
(1,119 (222)
(24) 29¢
| |

1,271

4,568
(1,929
2,647
|
11.5(%
|
592
(62)
0
0
0

53C
(220)

31C

11.5(%




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS - SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1st 20032nd 2003 3rd 2003 4th
COUSINS LORET VENTURE, L.L.C. (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING
EXPENSES (REVENUES LESS OPERATING EXPENSES):
TWO LIVE OAK 5,09¢ 5,09¢ 4,44¢ 95¢ 89E 94€ 972
THE PINNACLE 8,83( 9,652 9,98¢ 2,35: 2,49: 2,44¢ 2,45¢
TOTAL REVENUES LESS OPERATING EXPENSES 13,92¢ 14,748 14,43; 3,31 3,381 3,39¢ 3,431
INTEREST EXPENSE (7,269 (7,199 (7,109 (1,769 (1,759 (1,759 (1,747
CAPITALIZED INTEREST 0 0 0 0 0 0 0
OTHER, NET 194 46 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS 0 e (17) e 4 ) )
FUNDS FROM OPERATIONS 6,84¢ 7,598 7,30¢ 1,54: 1,62t 1,631 1,68(
DEPRECIATION & AMORTIZATION OF REAL ESTATE (7,617 (7,709 (8,680 (1,780 (1,790 (1,839 (1,389
NET INCOME (76¢) (108 (1,379 (239) (165) (19¢) 29t
| | | | | | |
COUSINS SHARE OF COUSINS LORET (2): 50% 50% 50% 50% 50% 50% 50%
I I I | | | |
REVENUES LESS OPERATING EXPENSES 6,96: 7,37¢ 7,217 1,65¢ 1,69t 1,691 1,71¢
INTEREST EXPENSE (3639 (3,59 (3,559 (882 (879 (877) (879
OTHER, NET 97 23 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS 0 @) ©) @) ) ) )
FUNDS FROM OPERATIONS 3,42t 3,79¢ 3,65¢ 771 812 81¢ 841
DEPRECIATION & AMORTIZATION OF REAL ESTATE (3,809 (3,85) (4,389 (890) (895) (91¢) (692)
NET INCOME (384) (54) (730) (119 (83 (100) 14¢
I I I | | | |
CC-JM Il ASSOCIATES (BOOZ-ALLEN BUILDING) (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES 3,55¢ 3,571 3,661 94¢ 93¢ 952 90¢
INTEREST- 7.0% (1,560 (1,499 (1,420 (342 (339) (339 (32¢)
DEPRECIATION & AMORTIZATION OF NOM-REAL ESTATE ASSETS @) & 0 0 0 @) )
FUNDS FROM OPERATIONS 1,991 2,077 2,241 60€ 60C 61€ 58¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE (1,126 (1,125 (1,126 (282 (281) (281) (281)
NET INCOME 86E 952 1,11¢ 324 31¢ 337 29¢
I I I | | | |
COUSINS SHARE OF CC-JM 11 (2): 50% 50% 50% 50% 50% 50% 50%
| | | | | | |
REVENUES LESS OPERATING EXPENSES 1,73¢ 1,78¢ 1,831 474 46¢ 47€ 45E
INTEREST EXPENSE (781) (747 (711) (177 (169) (167) (164)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS [h) @ 0 0 0 0 0
FUNDS FROM OPERATIONS 95€ 1,03¢ 1,12( 303 30¢ 30¢ 291
DEPRECIATION & AMORTIZATION OF REAL ESTATE (575 (579 (579 (144 (144) (144) (144)
NET INCOME 381 462 54E 15¢ 15€ 168 147
I I I | | | |
[Additional columns below
[Continued from above table, first column(s) repeét
JOINT VENTURES 2003 2004 1si 2004 2nd 2004
COUSINS LORET VENTURE, L.L.C. (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING EXPENSES
(REVENUES LESS OPERATING EXPENSES):
TWO LIVE OAK 3,771 1,02¢ 1,07¢ 2,10¢
THE PINNACLE 9,751 2,45¢ 2,46¢ 4,92¢
TOTAL REVENUES LESS OPERATING EXPENSES 13,52 3,48¢ 3,54¢ 7,02¢



INTEREST EXPENSE (7,022) (1,749 (1,739 (3,476)
CAPITALIZED INTEREST 0 0 0 0

OTHER, NET 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS (16) o) (4 ®)
FUNDS FROM OPERATIONS 6,48¢ 1,73¢ 1,80¢ 3,54¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE (6,790) (1,867) (1,879 (3,739
NET INCOME (306) (128) (67) (195
[ | [ | [ ] [ ]
COUSINS SHARE OF COUSINS LORET (2): 50% 50% 50% 50%
[ | [ | [ ] [ ]
REVENUES LESS OPERATING EXPENSES 6,761 1,742 1,77¢ 3,51¢
INTEREST EXPENSE (3,519 (872 (869) (1,739
OTHER, NET 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS (8) @) %) (4
FUNDS FROM OPERATIONS 3,247 86¢ 904 1,772
DEPRECIATION & AMORTIZATION OF REAL ESTATE (3,395) (933 (937) (1,870
NET INCOME (153) (64) (33) 97)
] | | |
CC-JM Il ASSOCIATES (BOOZ-ALLEN BUILDING) (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG EXPENSES 3,747 08¢ 972 1,96(
INTEREST- 7.0% (1,347) (323 (316) (639)
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSETS @ 0 0 0
FUNDS FROM OPERATIONS 2,40¢ 665 65€ 1,321
DEPRECIATION & AMORTIZATION OF REAL ESTATE (1,125 (281) (282) (563)
NET INCOME 1,27¢ 384 374 75¢
] | | |
COUSINS SHARE OF CC-JM 11 (2): 50% 50% 50% 50%
[ | [ | [ ] [ ]
REVENUES LESS OPERATING EXPENSES 1,87¢ 494 448 942
INTEREST EXPENSE (672) (161) (158) (319
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE ASSE TS 0 0 0 0
FUNDS FROM OPERATIONS 1,20: 333 29C 623
DEPRECIATION & AMORTIZATION OF REAL ESTATE (57€) (144) (144) (289)
NET INCOME 627 18¢ 14€ 33t
] | | |

See Footnotes on Page 14
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COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1s 2003 2nc 2003 3rd 2003 4th

BRAD COUS GOLF VENTURE, LTD. (WORLD GOLF VILLAGE)

(100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSE! 45€  55¢ 69€ 131 24C  17¢ 177
DEPRECIATION & AMORTIZATION OF NONMREAL ESTATE ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 45€  55¢ 69€ 131 24C  17¢ 177
DEPRECIATION & AMORTIZATION OF REAL ESTATE (395  (691) (829 (34) (171 (171 (17D
NET INCOME 61 (139 (139 97 69 8 6
] | ] | | | |
COUSINS SHARE OF BRAD COUS GOLF VENTURE (2): 50%  50%  50% 50% 50% 5% = 50%
[ ] [ | [ ] [ | | [ | |
REVENUES LESS OPERATING EXPENSES 228 27¢ 35C 66  12C 9C 89
INTEREST EXPENSE 0 0 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE
ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 228 27¢ 35 66  12C 9C 89
DEPRECIATION & AMORTIZATION OF REAL ESTATE (195)  (34€) (415 (17) (85  (86)  (86)
NET INCOME 30 (67) (65 49 35 4 3
[ ] [ | [ ] [ | | [ | |
TEN PEACHTREE PLACE ASSOCIATES (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSE! 2,88¢ 256¢ (51§ 126 1,097 98¢ 1,111
INTEREST- 5.39% (1,379 (1,239 (457 (69) (66) (55  (56)
DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS @ 1) 0 0 0 0 0
FUNDS FROM OPERATIONS 1,511 1,32¢ (975 5¢ 1,031  93% 1,05¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE (553 (588) (727) (292) (557) (54€)  (621)
NET INCOME 95¢ 73€ (1,709 (233 474 387 434
[ ] [ | [ ] [ | | [ | |
COUSINS SHARE OF TEN PEACHTREE PLACE ASSOCIATES (2). 24%  50%  50% 50% 50% 5% = 50%
] | ] | | | |
REVENUES LESS OPERATING EXPENSES 1,046  88% (259 64  54¢ 494  55E
INTEREST EXPENSE (686)  (606) (229 (34) (33 (29  (29)
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE
ASSETS 1) ) 0 0 0 0 0
FUNDS FROM OPERATIONS 361 277 (488 30 516  46€ 527
DEPRECIATION & AMORTIZATION OF REAL ESTATE (76) (134 (365 (146) (278) (279 (310
NET INCOME 28t 147 (853 (11€) 23 19 217
] | ] | | | |

[Additional columns below

[Continued from above table, first column(s) repédat

JOINT VENTURES 2003 2004 1st 2004 2nc 2004

BRAD COUS GOLF VENTURE, LTD. (WORLD GOLF VILLAGE) ( 100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERKNG EXPENSES 727 14¢€ 224 37C
DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS 0 0 0 0



FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF BRAD COUS GOLF VENTURE (2):

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

TEN PEACHTREE PLACE ASSOCIATES (100%):

RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERKNG EXPENSES
INTEREST- 5.39%

DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF TEN PEACHTREE PLACE ASSOCIATES (2):

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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727 146 224 37C
(547) a7y (179 (342)
18( (25) 53 28
[ | | | [ |
50% 50%  50% 50%
] | | ]
36¢ 73 112 185
0 0 0 0
0 0 0 0
36¢ 73 112 185
(274) (86)  (86) (172)
91 (13) 26 13
[ | | | [ |
3,32¢ 1,07¢  1,11¢ 2,19
(246) (115 (419 (529)
0 0 0 0
3,07¢ 962  70C  1,66¢
(2,016 (571) (569 (1,140
1,06: 392 131 522
[ | | | [ |
50% 50%  50% 50%
] | | ]
1,66z 53¢ 55¢ 1,09t
(129) (57  (207) (264)
0 0 0 0
1,53¢ 487  34¢ 831
(1,007) (286) (285 (571)
532 19€ 64 26C
[ | | | [ |




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1st 2003 2nd 2003 3rd 2003 4th

CSC ASSOCIATES, L.P. (BANK OF AMERICA PLAZA) (100%) :
RENTAL PROPERTY REVENUES LESS RENTAL PROPER

OPERATING EXPENSE! 20,08¢ 29,227 30,73t 7,95 7,977 7,83 7,81(
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE
ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 20,08¢ 29,227 30,73t 7,95 7,977 7,83 7,81(
DEPRECIATION & AMORTIZATION OF REAL ESTATE (7,710 (7,659 (7,654 (1,928 (1,916 (1,925 (1,847
NET INCOME 21,37¢ 21,57¢ 23,08, 6,026 6061 5090¢ 5096°
| | | ] | ] |
COUSINS SHARE OF CSC ASSOCIATES (2) 50%  50%  50%  50%  50%  50%  50%
[ | [ | [ | [ ] [ | [ ] [ |
REVENUES LESS OPERATING EXPENSES 14,54 14,61¢ 15736¢ 3,97¢ 3,98 3917 3,90
INTEREST EXPENSE 0 0 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON -REAL
ESTATE ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 14,54 14,61¢ 1536¢ 3,97¢ 3,98 3917 3,90
DEPRECIATION & AMORTIZATION OF REAL ESTATE (3,93) (3,909 (3,909 (983  (977) (982  (94%)
NET INCOME 10,61 10,71 11,46¢ 2,99t 3,01 293  2,96:

285 VENTURE, LLC (1155 PERIMETER CENTER WEST)

(100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPER’
OPERATING EXPENSE! 2,40 7,75¢ 7,99¢ 201 2,01 2,01< 162
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE
ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 2,40 7,75¢ 7,99 201: 201 2,014 162
DEPRECIATION & AMORTIZATION OF REAL ESTATE (720 (2,229 (2,21) (571 (559  (554) (5,880)
NET INCOME 1,68: 553 578 1441 146( 146 (5717
| | | ] | ] |
COUSINS SHARE OF 285 VENTURE (2): 50%  50%  50%  50%  50%  50%  50%
[ | [ | [ | [ ] [ | [ ] [ |
REVENUES LESS OPERATING EXPENSES 1,20  3,87¢  3,99¢ 1006 1,007 1,007 82
INTEREST EXPENSE 0 0 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NON -REAL
ESTATE ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 1,20  3,87¢  3,99¢ 1006 1,007 1,007 82
DEPRECIATION & AMORTIZATION OF REAL ESTATE (371) (1,289 (1,279 (327) (319 (319 (2,989
NET INCOME 831 2,59¢  2,72¢ 67¢ 68¢ 68 (2,900

[Additional columns below

[Continued from above table, first column(s) repeét

JOINT VENTURES 2003 2004 1st 2004 2nd 2004

CSC ASSOCIATES, L.P. (BANK OF AMERICA PLAZA) (100%) :
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES 31,571 7,81% 7,78¢ 15,60:



DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF CSC ASSOCIATES (2)

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

285 VENTURE, LLC (1155 PERIMETER CENTER WEST) (100%):

RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES

DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF 285 VENTURE (2):

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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0 (6) (8)
31,57 7,807 7,781
(7,616 (1,900 (1,866
23,96 5,907 5,91¢
| ] ]

50% 50% 50%
| ] ]
15,78¢ 3,907 3,89t

0 0 0

0 ) 4)
15,78¢ 3,90¢ 3,891
(3,885 (96¢) (952)
11,90« 2,93¢ 2,93¢
| ] ]

6,20z 891 5,17¢

0 0 0

6,20z 891 5,17¢
(7,55¢) (702) (837)
(1,356) 18¢ 4,33¢
| ] ]
50% 50% 50%
[ | [ ] [ ]
3,10z 44E 2,581
0 0 0
0 0 0
3,10z 44E 2,581
(3,947) (399 (460)
(84%) 52 2,127
| ] ]

14

15,58¢
(3,76€)

11,82:

50%

7,80:
™

7,79¢
(1,927)

5,87¢

6,067

6,067
(1,539)

4,52¢

50%

3,03

[eoNe]

3,03:
(852)

2,17¢




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES

2000

2001 2002

2003 1st

2003 2nd 2003 3rd 2003 4th

CPI/FSP I, L.P. (AUSTIN RESEARCH PARK) (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPER

OPERATING EXPENSE! 0 1,512 6,357 1,68 1,71« 1,717 1,721
DEPRECIATION & AMORTIZATION OF NON-REAL ESTATE

ASSETS 0 0 0 0 1) 1) 1)
FUNDS FROM OPERATIONS 0 1,51 6,357 1,68 1,71: 1,712 1,7
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 (738) (1,949 (451) (487) (48¢) (48¢)
NET INCOME 0 774 4,40¢ 1,22¢ 1,22¢ 1,22¢ 1,23

] I I ] | | |
COUSINS SHARE OF CPI/FSP | (2): 50% 50% 50% 50% 50% 50%
L] | I L] I I I

REVENUES LESS OPERATING EXPENSES 0 75€ 3,18( 84( 857 857 861

INTEREST EXPENSE 0 0 0 0 0 0 0

DEPRECIATION & AMORTIZATION OF NON -REAL

ESTATE ASSETS 0 0 0 0 1) 1) 1)
FUNDS FROM OPERATIONS 0 75€ 3,18( 84( 85€ 85¢€ 86C
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 (382) (1,067 (25%) (257) (26€) (26€)
NET INCOME 0 374 2,11¢ 58¢ 59¢ 59C 594
L] | I L] I I I
CHARLOTTE GATEWAY VILLAGE, LLC (GATEWAY
VILLAGE) (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPER’

OPERATING EXPENSE! 1,48¢ 10,767  21,12¢ 526: 526( 5,251 5,24¢
INTEREST (1,500 (6,280 (12,03() (2,92¢ (2,89%) (2,86 (2,82¢
DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE

ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS (15) 4,48 9,09¢ 2,33t 2,368 2,38¢ 2,421
DEPRECIATION & AMORTIZATION OF REAL ESTATE (57¢) (4,715  (5,92¢  (1,50% (1,509 (1,510 (1,519
NET INCOME (599 (232) 3,16¢ 83C 85¢€ 87¢ 90¢

L] | I L] I I I
COUSINS SHARE OF GATEWAY VILLAGE (2) (3):

REVENUES LESS OPERATING EXPENSES 762 62C 1,20¢ 30z 30z 30z 30z

INTEREST EXPENSE 0 0 0 0 0 0 0

DEPRECIATION & AMORTIZATION OF NON -REAL

ESTATE ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 762 62C 1,20¢ 30z 30z 30z 30z
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 (25 (8) (8) (8) (8)
NET INCOME 762 62C 1,18:% 294 294 294 294
L] | I L] I I I
[Additional columns below
[Continued from above table, first column(s) repeét
JOINT VENTURES 2003 2004 1st 2004 2nd 2004
CPI/FSP |, L.P. (AUSTIN RESEARCH PARK) (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES 6,82¢ 1,71« 1,75t 3,46¢



DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF CPI/FSP I (2):

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

CHARLOTTE GATEWAY VILLAGE, LLC (GATEWAY VILLAGE) (1 = 00%):

RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES

INTEREST

DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

COUSINS SHARE OF GATEWAY VILLAGE (2) (3):
REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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6,82t 1,71¢
(1,919 (499)
4,911 1,22(
| ]
50% 50%
| ]
3,41¢ 857
0 0
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3,41z 85¢€
(1,044) (26€)
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| ]
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| ]
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| ]
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] |

50% 50%
|
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(291) (55€)
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] |
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95¢ 1,891
] |
302 604
0 0
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] |




COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES

2000

2001

2002

2003 1st 2003 2nc 2003 3rd 2003 4th

CRAWFORD LONG - CPI, LLC (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPER

OPERATING EXPENSE! 0 0 3,45¢ 1,25k 1,44¢ 1,342 1,38¢
INTEREST- 5.9% 0 0 0 0 (424) (820 (81€)
DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 0 0 3,45¢ 1,25¢ 1,021 523 57C
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 (1,530 (60€) (64¢) (620) (633)
NET INCOME 0 0 1,92 64¢ 37z 97) (63

I [ | | | | |
COUSINS SHARE OF CRAWFORD LONG - CPI (2): 5C% 50% 5C% 50% 50%
I . [ ] | | | |

REVENUES LESS OPERATING EXPENSES 0 0 1,72¢ 62€ 725 672 694

INTEREST EXPENSE 0 0 0 0 (212) (410 (410

DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE

ASSETS 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 0 0 1,72¢ 62€ 511 262 284
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 (802) (316 (337) (323 (330
NET INCOME 0 0 92¢ 312 174 (612) (46)
I . [ ] | | | |
OTHER:
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY

OPERATING EXPENSE! 142 0 0 0 0 0 0
OTHER, NET 3,54: 45:Z 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS (301 (64) 0 0 0 0 0
FUNDS FROM OPERATIONS 3,38¢ 38¢ 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0 0 0 0
NET INCOME 3,38¢ 38¢ 0 0 0 0 0

I . [ ] | | | |
COUSINS SHARE OF OTHER (2):

REVENUES LESS OPERATING EXPENSES 71 0 0 0 0 0 0

INTEREST EXPENSE 0 0 0 0 0 0 0

OTHER, NET 1,89¢ 20¢ 0 0 0 0 0

DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE

ASSETS (22€) (48) 0 0 0 0 0
FUNDS FROM OPERATIONS 1,741 15¢ 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0 0 0 0
NET INCOME 1,741 15¢ 0 0 0 0 0
I . [ ] | | | |
[Additional columns below
[Continued from above table, first column(s) repeét
JOINT VENTURES 2003 2004 1s! 2004 2nd 2004
CRAWFORD LONG - CPI, LLC (100%):
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG

EXPENSES 5,431 1,43¢ 1,527 2,96t

INTEREST- 5.9% (2,062) (81%) (813 (1,62¢)



DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME
COUSINS SHARE OF CRAWFORD LONG - CPI (2):

REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

OTHER:

RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERNG
EXPENSES

OTHER, NET

DEPRECIATION & AMORTIZATION OF NOMREAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

COUSINS SHARE OF OTHER (2):
REVENUES LESS OPERATING EXPENSES
INTEREST EXPENSE
OTHER, NET
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE ASSETS

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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3,36¢ 622 714 1,337
(2,507) (632 (639 (1,270
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(1,037) (408) (407 (815)
0 0 0 0
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COUSINS PROPERTIES INCORPORATED

NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL
(in thousands, except per share amounts, percentagand ratios)

JOINT VENTURES 2000 2001 2002 2003 1st 2003 2nc 2003 3rd 2003 4th
COUSINS SHARE OF TEMCO ASSOCIATES (2): 50% 50% 50%  50% 50%  50% 5C%
| | | | | | |
RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS 77 1,747 1,952 544 1,05¢ 60E 99t
INTEREST EXPENSE 0 0 0 0 0 0 0
OTHER, NET (95) (23) (3) 13 @) (20 (22)
FUNDS FROM OPERATIONS 67¢ 1,720 1,94¢ 531 1,04¢ 58& 97z
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0 0 0 0
NET INCOME 67¢ 1,720 1,94¢ 531 1,04¢ 58& 97z
L] | | L] | L] L]
COUSINS SHARE OF CL REALTY, LLC (2): 50% 50%  50% 5C%
| | | | | | |
RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS 0 0 0 0 197 25¢ 24t
OTHER, NET 0 0 0 (18) (20 (26) (30)
FUNDS FROM OPERATIONS 0 0 0 (18) 177 232 21¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0 0 0 0
NET INCOME 0 0 0 (18) 177 232 21¢
L] | | L] | L] L]
COUSINS SHARE OF PINE MOUNTAIN BUILDERS, LLC (2): 50% 50%  50% 5C%
| | | | | | |
RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS 0 0 0 0 0 0 0
OTHER, NET 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 0 0 0 0 0 0 0
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0 0 0 0
NET INCOME 0 0 0 0 0 0 0
| | | | | | |
[Additional columns below
[Continued from above table, first column(s) repeat
JOINT VENTURES 2003 2004 1st 2004 2nd 2004
COUSINS SHARE OF TEMCO ASSOCIATES (2): 50% 50% 50% 50%
| | L] |
RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS 3,19¢ 2,10t 781 2,88¢
INTEREST EXPENSE 0 (20) (37) (57)
OTHER, NET (62) 24 35 59
FUNDS FROM OPERATIONS 3,13i 2,10¢ 77¢ 2,88¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 11 a7) (28)
NET INCOME 3,137 2,09¢ 762 2,86(
| | | |
COUSINS SHARE OF CL REALTY, LLC (2): 50% 50% 50% 50%
| | L] |
RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS 701 61C 60€ 1,21¢
OTHER, NET (94) (62) (42) (104)
FUNDS FROM OPERATIONS 607 54¢ 564 1,117
DEPRECIATION & AMORTIZATION OF REAL ESTATE 0 0 0 0



NET INCOME
COUSINS SHARE OF PINE MOUNTAIN BUILDERS, LLC (2):

RESIDENTIAL LOT AND OUTPARCEL SALES, NET OF COS
OTHER, NET

FUNDS FROM OPERATIONS
DEPRECIATION & AMORTIZATION OF REAL ESTATE

NET INCOME

See Footnotes on Page 14
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COUSINS PROPERTIES INCORPORATED
NET INCOME AND FUNDS FROM OPERATIONS- SUPPLEMENTAL DETAIL

FOOT NOTES

(1) See corresponding reconciliations (identified va#ipital letters preceding the item descriptiongR@tonciliations of Non-GAAP Financial
Measures

(2) Cousins’ share of income from unconsolidated jearitures has been adjusted in certain instancedifoination of inter-company
activities and depreciation on Cou¢ investment in joint venture

(3) The Company recognizes a preferred return on igyemn Gateway Village. See Note 5 to “Notes tonGolidated Financial Statements”
included in the Compars Annual Report on Form -K for the year ended December 31, 2C
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COUSINS PROPERTIES INCORPORATED
SAME PROPERTY GROWTH

Second Quarter 2004 vs Second Quarter Six Months
First Quarter 2004 2004 vs 2003 2004 vs 2003

Office Retail Total Office Retail Total Office Retail Total

Adjusted Rental Property Revenues -1.7% -0.5% -1.5% -4.2% 2.4% -3.4% -2.5% 1.C% -2.1%
Rental Property Operating Expen: -5.C% -10.2% -5.5% -4.€% -19.€% -6.3% 0.2% -7.C% -0.7%

Adjusted Rental Property Revenues less Operatipgise: 0.C% 3.5% 0.4% -3.9% 13.5% -2.0% -3.7% 4.4% -2.7%
Cash Basis Rental Property Revenues -1.4% -0.5% -1.3% -4.1% 2.€% -3.3% -2.6% 1.5% -2.1%
Rental Property Operating Expen: -5.0% -10.2% -5.5% -4.€% -19.€% -6.3% 0.2% -7.C% -0.7%
Cash Basis Rental Property Revenues less Opei&tingnse: 0.4% 3.5% 0.8% -3.8% 13.¢% -1.9% -4.C% 5.2% -2.8%

(1) Adjusted Rental Property Revenues is Total Renab &ty Revenues of the Company and the Con’s pro rata share of Rental Prope
Revenues of unconsolidated joint ventures, adjustecclude termination fees and it-company activities

(2) Cash Basis Rental Property Revenues is Rental Rydpevenues of the Company and the Com’s pro rata share of Rental Prope
Revenues of unconsolidated joint ventures, adjustecclude termination fees, inter-company agésitstraight-line rents and

amortization of acquired above market lea

Page 1 of 4




COUSINS PROPERTIES INCORPORATED
SAME PROPERTY GROWTH
Second Quarter 2004 Compared to First Quarter 2004
(in thousands, except percentages)

Same Property Non-Same All Properties

Office Retail Total

192004 2q2004 % Change 1q2004 2q2004 % Change 12004 2q2004 % Change 1q2004 22004 1q2004 2q 2004

RENTAL PROPERTY REVENUES $46,902 $46,71 $5,94¢ $5,83: $52,847 $52,54¢ $3,867 $4,07F $56,71¢ $56,62!
Less: LEASE TERMINATION FEES 2,102 2,671 13¢ 56 2,247 2,721 0 0 224 2,72
INTER-COMPANY ACTIVITIES (59 (69 0 0 (59 (69 0 0 (59 (69

ADJUSTED RENTAL PROPERTY REVENUES (1) 44,86( 44,11: -1.7% 5,80¢ 5,77¢ -0.5% 50,66« 49,88t -1.5% 3,867 4,07¢ 54,53. 53,96¢
RENTAL PROPERTY OPERATING EXPENSES 15,09C 14,33¢ -5.(% 1,68t 1,51t -10.2% 16,77¢ 15,85: -5.5% 1,08¢ 1,16¢ 17,86¢ 17,01¢

ADJUSTED RENTAL PROPERTY REVENUES

LESS OPERATING EXPENSES $29,77( $29,77¢  0.0% $4,11¢ $4,265  3.5% $33,88¢ $34,037  0.4% $2,77¢ $2,907 $36,661 $36,94¢

I I & | I I S

ADJUSTED RENTAL PROPERTY REVENUES (1)  $44,86( $44,11: $5,80¢ $5,77€ $50,66¢ $49,88¢ $3,867 $4,07F $54,537 $53,96:

Less: STRAIGH™-LINE RENTS 361 23¢ 0 1 361 24C 21C  34C 571  58C
AMORTIZATION OF ACQUIRED ABOVE MARKET

LEASES 174 @170 0 0 174 (@70 (13) (38 (187) (209

CASH BASIS RENTAL PROPERTY REVENUES (2) 44,67. 44,04: -1.4% 5,80¢ 5,77¢ -0.5% 50,477 49,81¢ -1.2% 3,67C 3,772 54,147 53,59
RENTAL PROPERTY OPERATING EXPENSES 15,09C 14,33¢ -5.(% 1,68t 1,51t -10.2% 16,77¢ 15,85: -5.5% 1,08¢ 1,16¢ 17,86¢ 17,01¢

CASH BASIS RENTAL PROPERTY REVENUES
LESS OPERATING EXPENSES $29,58: $29,708  0.4% $4,11¢ $4,26  3.5% $33,70: $33,967  0.6% $2,581 $2,60¢ $36,28¢ $36,57:
I I B ] I N N
RECONCILIATION OF RENTAL PROPERTY

REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES

RENTAL PROPERTY REVENUES $46,90¢ $46,71+ $5,94% $5,832 $52,847 $52,54¢ $3,867 $4,07¢ $56,71¢ $56,62]
RENTAL PROPERTY OPERATING EXPENSES 15,090 14,33¢ 1,68t 1,51: 16,77¢ 15,85: 1,08¢ 1,16¢ 17,86« 17,01¢
$31,81¢ $32,37¢ $4,25¢ $4,31¢ $36,07- $36,69: $2,77¢ $2,907 $38,85( $39,60:
I _—— . I I .

RENTAL PROPERTY REVENUES LESS RENTAL
PROPERTY OPERATING EXPENSES:

OPERATING PROPERTIES (¢ $24,10: $22,347
DISCONTINUED OPERATIONS (4 98¢ $ 1,00:
SHARE OF UNCONSOLIDATED JOINT

VENTURES (5) 13,76( 16,25

TOTAL RENTAL PROPERTY REVENUES
LESS RENTAL PROPERTY OPERATING
EXPENSES $38,85( $39,60:

(1) Adjusted Rental Property Revenues is Total Rena &ty Revenues of the Company and the Compamg’sgpa share of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees and i-company activities

(2) Cash Basis Rental Property Revenues is Rental RydRevenues of the Company and the Company’sgieoshare of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees, inter-company ad#sitstraight-line rents and
amortization of acquired above market lea

(3) See reconciliation (E) of Reconciliations of GAAP Financial Measure

(4) See reconciliation (F) of Reconciliations of MGAAP Financial Measure

(5) See reconciliation (G) of Reconciliations of MGAAP Financial Measure
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COUSINS PROPERTIES INCORPORATED
SAME PROPERTY GROWTH
Second Quarter 2004 Compared to Second Quarter 2003
(in thousands, except percentages)

RENTAL PROPERTY REVENUES
Less: LEASE TERMINATION FEE!
INTER-COMPANY ACTIVITIES

ADJUSTED RENTAL PROPERTY REVENUES
1)

RENTAL PROPERTY OPERATING
EXPENSES

ADJUSTED RENTAL PROPERTY REVENUES
LESS OPERATING EXPENSES

ADJUSTED RENTAL PROPERTY REVENUES
1)
Less: STRAIGH™-LINE RENTS
AMORTIZATION OF ACQUIRED ABOVE
MARKET LEASES

CASH BASIS RENTAL PROPERTY
REVENUES (2)

RENTAL PROPERTY OPERATING
EXPENSES

CASH BASIS RENTAL PROPERTY
REVENUES LESS OPERATING EXPENSES

RECONCILIATION OF RENTAL PROPERTY
REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES

RENTAL PROPERTY REVENUES

RENTAL PROPERTY OPERATING
EXPENSES

RENTAL PROPERTY REVENUES LESS
RENTAL PROPERTY OPERATING
EXPENSES:

OPERATING PROPERTIES (:

DISCONTINUED OPERATIONS (4

SHARE OF UNCONSOLIDATED JOINT
VENTURES (5)

TOTAL RENTAL PROPERTY REVENUES
LESS RENTAL PROPERTY OPERATING
EXPENSES

[Continued from above table, first column(s) repeat

Same Prop

erty

Office

Retail

Total

202003 22004 % Change 2q 2003 2q 2004

% Change

2q 2003 2qg 2004 % Change

$45,89. $46,00¢

743 2,671
(139 (69
45287 43,40¢
14,64. 13,97(

$30,64¢ $29,43¢

$45,287 $43,40¢
252 201

0 0

45,03t 43,20¢

14,64 13,97(

$30,39¢ $29,23¢

$45,89. $46,00¢

14,64 13,97(

$31,25( $32,03¢

-4.2%

-4.6%

-3.9%

-4.1%

-4.6%

-3.8%

$5,65E $5,83%

$51,54¢ $51,84(

16 56 75¢ 2,721

0 0 (139) (69
5,63¢ 5,77¢ 2.4%  50,92¢ 49,18: -3.4%
1,882 1,51 -19.6%  16,52¢ 15,48: -6.3%
$3,757 $4,26: 13.5% $34,40: $33,69¢ -2.0%

| | I |

$5,63¢ $5,77¢ $50,92¢ $49,18:

12 1 264 202

0 0 0 0
5,627 5,77¢ 2.6%  50,66: 48,98( -3.3%
1,882 1,51 -19.6%  16,52¢ 15,48: -6.3%
$3,74% $4,26: 13.8% $34,13¢ $33,49% -1.9%

I | | I

$5,65¢ $5,83: $51,54¢ $51,84(

1,882z 1,51: 16,52: 15,48:

$3,77% $4,31¢ $35,02: $36,357

| | I |
[Additional columns below

Non-Same All Properties

2q 2003 2q 2004 2q 2003 2q 2004



RENTAL PROPERTY REVENUES $9,072 $4,781 $60,61¢ $56,62!

Less: LEASE TERMINATION FEE! 611 0 1,37( 2,721
INTER-COMPANY ACTIVITIES 0 0 (139 (69
ADJUSTED RENTAL PROPERTY REVENUES (1) 8,461 4,781 59,381 53,96:
RENTAL PROPERTY OPERATING EXPENSES 2,01t 1,53¢ 18,53¢ 17,01¢
ADJUSTED RENTAL PROPERTY REVENUES LESS OPERATING
EXPENSES $6,44¢ $3,24¢ $40,84¢ $36,94¢
| | I |
ADJUSTED RENTAL PROPERTY REVENUES (1) $8,461 $4,781 $59,38 $53,96:
Less: STRAIGH™-LINE RENTS 274 37¢€ 53¢ 58C
AMORTIZATION OF ACQUIRED ABOVE MARKET LEASES 0 (209) 0 (209)
CASH BASIS RENTAL PROPERTY REVENUES (2) 8,187 4,611 58,84¢ 53,59
RENTAL PROPERTY OPERATING EXPENSES 2,01t 1,53¢ 18,53¢ 17,01¢
CASH BASIS RENTAL PROPERTY REVENUES LESS OPERATING
EXPENSES $6,172 $3,07¢ $40,31: $36,57-
| | I |

RECONCILIATION OF RENTAL PROPERTY REVENUES LESS REN TAL
PROPERTY OPERATING EXPENSES

RENTAL PROPERTY REVENUES $9,07: $4,781 $60,61¢ $56,62!
RENTAL PROPERTY OPERATING EXPENSES 2,01t 1,53¢ 18,53¢ 17,01¢
$7,057 $3,24¢ $42,08( $39,60:

| | I |

RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES:

OPERATING PROPERTIES (¢ $21,74¢ $22,347
DISCONTINUED OPERATIONS (4 5,76¢ 1,002
SHARE OF UNCONSOLIDATED JOINT VENTURES (! 14,57( 16,25:

TOTAL RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES $42,08( $39,60:
I I

(1) Adjusted Rental Property Revenues is Total Rena &ty Revenues of the Company and the Compamg’sgpa share of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees and i-company activities

(2) Cash Basis Rental Property Revenues is Rental RydRevenues of the Company and the Company’sgieoshare of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees, inter-company ad#sitstraight-line rents and
amortization of acquired above market lea

(3) See reconciliation (E) of Reconciliations of GAAP Financial Measure

(4) See reconciliation (F) of Reconciliations of MGAAP Financial Measure

(5) See reconciliation (G) of Reconciliations of MGAAP Financial Measure
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COUSINS PROPERTIES INCORPORATED
SAME PROPERTY GROWTH
Six Months 2004 Compared to Six Months 2003
(in thousands, except percentages)

Same Property

Office Retail Total

2003 2004 % Change 2003 2004 % Change 2003 2004 % Change

RENTAL PROPERTY REVENUES $82,80( $84,87- $12,53: $11,77¢ $95,33: $96,65(
Less: LEASE TERMINATION FEE! 80z 4,77¢ 1,06: 19t 1,86  4,96¢
INTER-COMPANY ACTIVITIES (27¢) (129 0 0 (27¢) (129

ADJUSTED RENTAL PROPERTY REVENUES (1) 82,27¢ 80,22t -2.5% 11,477 11,58¢ 1.C% 93,747 91,80¢ -2.1%
RENTAL PROPERTY OPERATING EXPENSES 26,37¢ 26,42 0.2% 3,43¢ 3,19¢ -7.C% 29,817 29,62( -0.7%

ADJUSTED RENTAL PROPERTY REVENUES

LESS OPERATING EXPENSES $55,89¢ $53,80¢ -3.7% $ 8,032 $ 8,38¢ 4.4% $63,93( $62,18¢ -2.7%
I LW | LI |
ADJUSTED RENTAL PROPERTY REVENUES (1) $82,27¢ $80,22¢ $11,477 $11,58¢ $93,747 $91,80¢
Less: STRAIGH™-LINE RENTS 34¢ 467 62 1 41C 46€
AMORTIZATION OF ACQUIRED ABOVE
MARKET LEASES 0 0 0 0 0 0

CASH BASIS RENTAL PROPERTY REVENUES

(2) 81,92¢ 79,75¢ -2.6% 11,40¢ 11,58: 15% 93,337 91,34I -2.1%
RENTAL PROPERTY OPERATING EXPENSES 26,37¢ 26,42: 0.2% 3,43¢ 3,19¢ -7.C% 29,817 29,62( -0.7%
CASH BASIS RENTAL PROPERTY REVENUES

LESS OPERATING EXPENSES $55,55( $53,33¢  -4.0% $ 7,97( $ 8,38¢ 5.2% $63,52( $61,727 -2.8%

RECONCILIATION OF RENTAL PROPERTY
REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES

RENTAL PROPERTY REVENUES $82,80( $84,87: $12,53¢ $11,77¢ $95,33¢ $96,65(
RENTAL PROPERTY OPERATING EXPENSES 26,37¢ 26,42: 3,43¢ 3,19¢ 29,817 29,62(
$56,42: $58,44¢ $ 9,094 $ 8,581 $65,51¢ $67,03(
I LW | LI |

RENTAL PROPERTY REVENUES LESS
RENTAL PROPERTY OPERATING
EXPENSES:

OPERATING PROPERTIES (:

DISCONTINUED OPERATIONS (4

SHARE OF UNCONSOLIDATED JOINT
VENTURES (5)

TOTAL RENTAL PROPERTY REVENUES
LESS RENTAL PROPERTY OPERATING
EXPENSES

[Additional columns below

[Continued from above table, first column(s) repeat

Non-Same All Properties
2003 2004 2003 2004
RENTAL PROPERTY REVENUES $46,38. $16,68: $141,71: $113,33!
Less: LEASE TERMINATION FEE! 20,61 0 22,47 4,96¢

INTER-COMPANY ACTIVITIES 0 0 (279) (12¢)




ADJUSTED RENTAL PROPERTY REVENUES (1) 25,76¢ 16,68t 119,51! 108,49:

RENTAL PROPERTY OPERATING EXPENSES 7,06¢ 5,26:  36,88¢ 34,88
ADJUSTED RENTAL PROPERTY REVENUES LESS OPERATING EXPENSES $18,69¢ $11,42: $ 82,62¢ $ 73,61:
I I I |

ADJUSTED RENTAL PROPERTY REVENUES (1) $25,76¢ $16,68¢ $119,51! $108,49:
Less: STRAIGH™-LINE RENTS 63€ 682 1,04¢ 1,151
AMORTIZATION OF ACQUIRED ABOVE MARKET LEASES 0 (395) 0 (395)
CASH BASIS RENTAL PROPERTY REVENUES (2) 25,13. 16,397 118,46¢ 107,73t
RENTAL PROPERTY OPERATING EXPENSES 7,06¢ 5,26¢ 36,88¢ 34,88
CASH BASIS RENTAL PROPERTY REVENUES LESS OPERATING EXPENSES $18,06: $11,13¢ $ 81,58! $ 72,85¢
I I I |

RECONCILIATION OF RENTAL PROPERTY REVENUES LESS REN TAL PROPERTY

OPERATING EXPENSES
RENTAL PROPERTY REVENUES $46,38. $16,68 $141,71. $113,33!
RENTAL PROPERTY OPERATING EXPENSES 7,06¢ 5,26¢ 36,88¢ 34,88

$39,31: $11,42: $104,82t $ 78,45:

I I I |
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY OPERATING
EXPENSES:

OPERATING PROPERTIES (* $ 64,390 $ 46,44¢
DISCONTINUED OPERATIONS (4 12,12¢ 1,991
SHARE OF UNCONSOLIDATED JOINT VENTURES (! 28,31: 30,01:

TOTAL RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES $104,82¢ $ 78,45
I L]

(1) Adjusted Rental Property Revenues is Total Remab&rty Revenues of the Company and the Compamg’sgpa share of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees and it-company activities

(2) Cash Basis Rental Property Revenues is Rental RydRevenues of the Company and the Company’'sgieoshare of Rental Property
Revenues of unconsolidated joint ventures, adjustecclude termination fees, inter-company agésitstraight-line rents and
amortization of acquired above market lea

(3) See reconciliation (E) of Reconciliations of MGAAP Financial Measure

(4) See reconciliation (F) of Reconciliations of I-GAAP Financial Measure

(5) See reconciliation (G) of Reconciliations of MGAAP Financial Measure
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COUSINS PROPERTIES INCORPORATED
DEVELOPMENT PIPELINE (1)
As of June 30, 2004
(% in thousands)

Actual or
Company Leased Cousin¢ Cousin¢ Projected Dates
owned GLA (%) Venture Cousing’ Approximate Share of Investment for Completion and
Project GLA  (fully executed] Partner Ownership % Total Cost Total Costs @ 6/30/04 Fully Operational
OFFICE & MEDICAL OFFICE
Frost Bank Tower (2 529,00( 61% N/A 10C% $143,10( $143,10( $122,61- const.- 4Q-03
(Austin, TX) fully operational 4¢-06
Inhibitex 51,00( 10C% N/A 10C% 6,90( 6,90( 1,02¢ const.- 1Q-05
(Atlanta, GA) fully operational 2(-05
TOTAL OFFICE &
MEDICAL OFFICE 580,00( 150,00( 150,00( 123,63¢
RETAIL
The Avenue Vier: 288,00( 58% N/A 10C% 52,90( 52,90( 24,58¢ const.- 4Q-04
(Viera, FL) fully operational 2(-05
Hanover Square Sou 71,00( 27% N/A 10C% 12,20( 12,20( 5,03¢ const.- 1G-05
(Richmond, VA) fully operational 3(-05
The Avenue Carriage Crossing  597,00( 33% Jim Wilson & 99% 102,80( 100,30( 17,817 const.- 4Q-05 (3)
(Memphis, TN) Associates fully operational 4¢-06 (3’
TOTAL RETAIL 956,00( 167,90( 165,40( 47,44

Accumulated Depreciation on

Partially Operational Propertit — — — (51€)
TOTAL PORTFOLIO 1,536,001 $317,90( $315,40( $170,56¢
| L] L] L]
(1) This schedule includes all projects currently undenstruction from the commencement of constructidgit the projects become fully

@)
@)

Note

operational pursuant to accounting principles gaalraccepted in the United States. Costs are eséichcosts upon completion and
achievement of fully operational status. Significastimates are required to derive these coststaedinal costs may differ from these
estimates. The projected dates for completion altg dperational status shown are estimates andsaftgect to change as the projects
proceed through the development proc

This property is Partially Operational for finandieeporting purposes and therefore, depreciatios kammencer

The Avenue Carriage Crossing will be constructethio phases. Phase 1 represents approximately 8@4quare feet. The completi
and operational dates in the above schedule redatg to Phase 1. Phase 2 represents approxima®&B0B square feet and is
anticipated to have construction completed in theth quarter of 2006, with fully operational stataccurring fourth quarter 200°

Certain matters herein are forwa-looking statements within the meaning of the felderaurities laws and are subject to uncertain
and risks, including, but not limited to, generalddocal economic conditions, local real estateditions, the activity of others
developing competitive projects, the cyclical nataf the real estate industry, the financial coioditof existing tenants, interest rates,
the Company'’s ability to obtain favorable financioigzoning, environmental matters, the effecteobtism, the failure of assets under
contract for sale to ultimately close and othekssletailed from time to time in the Company'adi$i with the Securities and Exchange
Commission, including the Company’s Current ReparfEorm 8-K filed on December 10, 2003. The wotdlieves”, “expects”,
“anticipates”, “estimates” and similar expressiorae intended to identify forward-looking stateme#tkhough the Company believes
that its plans, intentions and expectations refiddn any forwardeoking statement are reasonable, the Company danrg assuranc
that these plans, intentions or expectations vélbighieved. Such forward-looking statements aredas current expectations and
speak as of the date of such statements. The Cgnupalertakes no obligation to publicly update orise any forward-looking
statement, whether as a result of future events,information or otherwise




COUSINS PROPERTIES INCORPORATED AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share amounts)

ASSETS
PROPERTIES:

Operating properties, net of accumulated depreciadf $145,782 in 2004 and $162,955 in 2!
Operating properties held for sale, net of accutedlaepreciation of $30,671 in 20

Land held for investment or future developm
Projects under constructic
Residential lots under developm:

Total propertie:
CASH AND CASH EQUIVALENTS, at cost which approximates mar!
RESTRICTED CASH
NOTES AND OTHER RECEIVABLES
INVESTMENT IN UNCONSOLIDATED JOINT VENTURES
OTHER ASSETS, including goodwill of $15,233 in 2004 and $15,6862003

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS ’' INVESTMENT
NOTES PAYABLE

NOTES PAYABLE - HELD FOR SALE PROPERTIES
ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
DEPOSITS AND DEFERRED INCOME

TOTAL LIABILITIES
MINORITY INTERESTS
DEFERRED GAIN

COMMITMENTS AND CONTINGENT LIABILITIES
STOCKHOLDERS’ INVESTMENT:

7.75% Series A cumulative redeemable preferrecksticpar value, $25 liquidation value; 20,000,000

shares authorized, 4,000,000 shares is

Common stock, $1 par value, 150,000,000 share®arsid, 51,786,576 and 51,526,647 shares is

Additional paic-in capital

Treasury stock at cost, 2,691,582 shi
Unearned compensati

Cumulative undistributed net incor

TOTAL STOCKHOLDERS " INVESTMENT

TOTAL LIABILITIES AND STOCKHOLDERS ' INVESTMENT

June 30,
2004

December 31,
2003

(Unaudited)
$ 594,35( $ 686,78
82,201 —
29,057 17,43t
170,56¢ 152,04:
20,43! 22,49¢
896,60: 878,76:
11,771 13,061
2,77¢ 3,661
32,14¢ 19,84
178,50: 184,22:
43,49 40,86
$1,165,30: $1,140,41.
] ]
$ 442,29( $ 497,98:
52,97¢ —
32,26: 29,90¢
4,00 5,341
531,53 533,23:
19,33¢ 19,34¢
8,87¢ 9,06(
100,00( 100,00(
51,78 51,527
303,86¢ 298,54.
(64,892 (64,899
(4,927 (5,809
219,72t 199,40!
605,55’ 578,77
$1,165,30: $1,140,41.
] ]




PORTFOLIO LISTING

COUSINS PROPERTIES INCORPORATED

BY PROPERTY TYPE & GEOGRAPHICAL CONCENTRATION
As of June 30, 2004

Percent Leased
(Fully Executed)

Company’s
Metropolitan Rentable Ownership Prior Quarter  Current Quarter
Property Description Area State Square Feet Interest (3/31/04) (6/30/04)
OFFICE
A. Commercial Office
Bank of America Plaz Atlanta 1,253,001 50.0(% 10C% 10C%
One Ninety One Peachtree Tov Atlanta 1,215,001 9.8(% 96% 96%
Inforum Atlanta 983,00( 100.0(% 95% 85%
3200 Windy Hill Roac Atlanta 698,00( 50.0(% 94% 100%
2300 Windy Ridge Parkwa Atlanta 635,00( 50.0(% 86% 86%
The Pinnacle Atlanta 423,00( 50.0(% 98% 98%
1155 Perimeter Center We Atlanta 365,00( 50.0(% 59% 59%
One Georgia Cent¢ Atlanta 347,00( 88.5(% 78% 48%
2500 Windy Ridge Parkwa Atlanta 316,00( 50.0(% 99% 99%
Two Live Oak Cente Atlanta 279,00( 50.0(% 87% 88%
Ten Peachtree Pla Atlanta 259,00( 50.0(% 10C% 10C%
4200 Wildwood Parkwa Atlanta 256,00( 50.0(% 10C% 10C%
3100 Windy Hill Roac Atlanta 188,00( 100.0(% 100% 100%
555 North Point Center Ea Atlanta 152,00( 100.0(% 53% 84%
4300 Wildwood Parkwa Atlanta 150,00 50.0(% 100% 100%
615 Peachtree Stre Atlanta 148,00( 100.0(% 81% 56%
200 North Point Center Ea Atlanta 130,00 100.0(% 39% 43%
333 North Point Center Ea Atlanta 129,00( 100.0(% 65% 69%
100 North Point Center Ea Atlanta 128,00( 100.0(% 74% 81%
Galleria 75 Atlanta 114,00( 100.0(% 79% 83%
3301 Windy Ridge Parkws Atlanta 107,00( 100.0(% 100% 100%
4100 Wildwood Parkwa Atlanta 100,00( 50.0(% 10C% 10C%
Georgia 8,375,00! 88% 85%
Frost Bank Towe Austin 529,00( 100.0(% 61%(b) 61%(b)
The Points at Watervie' Dallas 203,00( 100.0(% 96% 95%
Austin Research Pa- Building IV Austin 184,00( 50.0(% 100% 100%
Austin Research Par- Building Il Austin 174,00( 50.0(% 10C% 10C%
Texas 1,090,001 98% 97%
Gateway Village Charlotte 1,065,001 50.0(% 100% 10C%
101 Independence Ceni Charlotte 526,00( 100.0(% 10C% 97%
Wachovia Towe Greensbor 324,00( 11.5(% 69% 68%
North
Carolina 1,915,001 99% 97%
Lakeshore Park Plaza ( Birmingham 190,00( 100.0(% 87% 92%
Grandview Il Birmingham 149,00( 11.5(% 10C% 10C%
600 University Park Place ( Birmingham 123,00( 100.0(% 99% 99%
Alabama 462,00( 92% 95%
101 Second Street ( San Francisc 387,00( 100.0(% 82% 82%
55 Second Street ( San Francisc 379,00( 100.0(% 79% 82%
California 766,00( 80% 82%
John Marsha-lI Washington, D.C 224,00( 50.0(% 10C% 10C%
Total Commercial Office 12,832,000 90%(c) 88%(c)
| | |
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COUSINS PROPERTIES INCORPORATED

PORTFOLIO LISTING

BY PROPERTY TYPE & GEOGRAPHICAL CONCENTRATION

As of June 30, 2004

Percent Leased
(Fully Executed)

Company'’s
Metropolitan Rentable Ownership Prior Quarter  Current Quarter
Property Description Area State Square Feet Interest (3/31/04) (6/30/04)
B. Medical Office
Emory Crawford Long Medical Office Tow: Atlanta 358,00( 50.0(% 93% 97%
Northside/Alpharetta | Atlanta 198,00( 100.0(% 80% 82%
Meridian Mark Plaz: Atlanta 160,00( 100.0% 10C% 100%
Northside/Alpharetta Atlanta 103,00( 100.0(% 92% 92%
AtheroGenics Atlanta 51,00( 100.0% 10C% 100%
Inhibitex Atlanta 51,00( 100.0% 10C%(b) 10C%(b)
Georgia 921,00( 91% 93%
North
Presbyterian Medical Plaza at Univers Charlotte Carolina 69,00( 11.5(% 10C% 10C%
Total Medical Office 990,00( 91%(c) 93%(c)
| | |
TOTAL OFFICE 13,822,000 90%(c) 88% (c)
| | |
RETAIL
North Point MarketCente Atlanta 401,00( 11.5(% 10C% 100%
The Avenue East Cok Atlanta 225,00( 100.0% 98% 99%
The Avenue West Cok Atlanta 205,00( 100.0% 95%(b) 96%
The Avenue Peachtree C Atlanta 182,00( 88.5(% 98%(d) 98%(d)
Mansell Crossing Phase Atlanta 103,00( 11.5(% 10C% 10C%
Georgia 1,116,001 97% 98%
The Avenue of the Peninst Rolling Hills Estate: 374,00( 100.0(% 81% 82%
Los Altos MarketCente Long Beact 157,00( 11.5(% 10C% 100%
California 531,00( 82% 83%
Greenbrier MarketCent¢ Chesapeak 376,00( 11.5(% 10C% 10C%
Hanover Square Sou Richmond 71,00( 100.0% 27%(b) 27%(b)
Virginia 447,00( 10C% 10C%
The Avenue Vier: Viera 288,00( 100.0(% 36%(b) 58%(b)
The Shops at World Golf Villag St. Augustine 80,00( 50.0(% 74% 74%
Florida 368,00( 74% 74%
The Avenue Carriage Crossi Memphis Tennesse 597,00( 99.0(% N/A(b) 33%(b)
The Shops of Lake Tuscaloa Tuscaloos: Alabama 62,00( 100.0(% 85%(b) 90%
TOTAL RETAIL 3,121,00((e) 91% (c) 92% (c)
| | |
TOTAL PORTFOLIO 16,943,000 90% (c) 89% (c)
| | |
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COUSINS PROPERTIES INCORPORATED
PORTFOLIO LISTING
BY PROPERTY TYPE & GEOGRAPHICAL CONCENTRATION
As of June 30, 2004

Company Weighted Percent Leased
Share of Average (Fully Executed)
Rentable Rentable Ownership Prior Quarter  Current Quarter
Square Feet Square Feet % (3/31/04) (6/30/04)
SUMMARY BY TYPE
Commercial Office 12,832,00 8,087,00! 74% 90% 88%
Medical Office 990,00( 750,00( 7% 91% 93%
Subtotal 13,822,000 8,837,00! 81% 90% 88%
Retail 3,121,00! 2,136,00! 19% 91% 92%
TOTAL 16,943,00 10,973,00 10C% 90% 89% (c)
| | | | |
SUMMARY BY STATE
Georgia 10,412,00 6,263,00! 57% 89% 87%
North Caroline 1,984,001 1,104,001 10% 99%% 97%
California 1,297,001 1,158,001 11% 81% 82%
Texas 1,090,001 911,00( 8% 98% 97%
Tennesse 597,00( 591,00( 5% N/A 33%
Alabama 524,00( 392,00( 4% 92% 94%
Virginia 447,00( 114,00( 1% 10C% 10C%
Florida 368,00( 328,00( 3% 74% 74%
Washington, D.C 224,00( 112,00( 1% 96% 10C%
16,943,00 10,973,00 10C% 90% 89% (c)
| | | | |

(@) This project is owned through joint ventures whthid parties, and a portion of the upside is shavéth the other venture

(b) Under construction and/or in lea-up.

(c) Total leased percentage (weighted by ownershippofpleted projects excluding projects under comsiton and/or in leas-up and One
Ninety One Peachtree Tow:

(d) This property is subject to a contractual partidiiea in which a portion of the upside is sharedhwtthird party. Also, an expansion
13,000 square feet is currently under constructiod lease-up. The expansion space is includednitabée square feet for the property,
but excluded from percent leased calculatic

(e) The Company has a 10% interest in Deerfield Towseté?, a 371,000 square foot retail project thatisrently under construction in
Deerfied, Ohio. The Company has no capital investete project, but is entitled to receive 10%tef operating income and 10% of &
residuals upon sale

Page 3 of 3




@)
@)

®)

COUSINS PROPERTIES INCORPORATED
TOP 25 LARGEST TENANTS

Tenant (1)

BASED ON SQUARE FEET
As of June 30, 2004

Percentage of Total Portfolio a Average Remaining

the Company'’s Share (2)

Lease Term (Years

. Bank of Americe

IBM

. BellSouth

. General Electric Compar

. Charles Schwab & Co., In
. Northside Hospita

. Thelen, Reid & Priest LLI

. Paul Hasting:

. Ernst & Young U.S. LLF

. Georgia Lottery Corporatio
. Bluelinx Corporation (3

. AGL Services Compan

. Coce-Cola Enterprises Int

. Troutman Sanders LL

. Booz-Allen Hamilton

. Infinity Insurance Compan
. Internap Network Service

. Mirant Corporatior

. Indus International, Inc

. KPMG LLP

. Bombardier Aerospace Corporati
. Robinson Bradshaw & Hinsc
. Norfolk & Southern

. Merrill Lynch, Pierce, Fenner & Smith In
. Emory University

Total leased square feet of Top 25 Largest Tenan

In some cases, the actual tenant may be an affibhthe company show

12.2%
4.6%
3.C%
2.1%
1.%
1.9%
1.4%
1.4%
1.4%
1.4%
1.3%
1.2%
1.2%
1.2%
1.2%
1.2%
1.2%
1.2%
1.1%
1.1%
1.C%
1.C%
0.9%
0.9%
0.8%

48.(%

8.6
2.6
oad
9.8
7.7
9.6
7.8
10.€
2.3
9.C
8.5
8.8
14.5
2.9
6.6
0.6
15.¢
2.6
7.8
10.C
8.7
10.t
0.1
9.8
12.:

7.5

Percentages are based on square footage amountswgleted projects only. One Ninety One PeachtoweeT is excluded, as it is le

than 10% owned by the Compa

The Company has a guarantee from Georgia Pacifip@m@tion on this leased spac




COUSINS PROPERTIES INCORPORATED
INVENTORY OF LAND HELD FOR INVESTMENT OR FUTURE DEV ELOPMENT
(excluding Building Pads (1) and Residential Commuities (2))
As of June 30, 2004

Company'’s
Developable Joint Venture Ownership
Description and Location Zoned Use Land Area (3) Partner Interest
Wildwood Office Park Office and Commercie 68 N/A 10C%
Suburban Atlanta, G, Office and Commercie 32 IBM 50%
North Point Land (4)
Suburban Atlanta, G, Office and Commerci-East Side 13 N/A 10C%
(Georgia Highway 400 & Haynes Bridge Roi Mixed Use-West Side 159 N/A 10C%
50 Biscayne Boulevarc
Miami, FL Mixed Use 1 N/A 10C%
Salem Road Statior
Suburban Atlanta, G, Retail Outparce 2 N/A 10C%
The Avenue West Cobt
Suburban Atlanta, GA (Cobb Count Residential (5 8 N/A 10C%
The Shops of Lake Tuscaloos
Tuscaloosa, Al Retail Outparce 1 N/A 100%
Hanover Square
Richmond, VA Retail Outparcel 5 N/A 10C%
Temco Associate: See Note:  Temple-Inlanc
Suburban Atlanta, GA (Paulding Coun Residential and Commerci (2) and (6) Inc. (7) 50%
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COUSINS PROPERTIES INCORPORATED
INVENTORY OF LAND HELD FOR INVESTMENT OR FUTURE DEV ELOPMENT
(excluding Building Pads (1) and Residential Commuities (2))
As of June 30, 2004

(1) The following properties include adjacent buildipgds, the basis of which are included in the baksach of these operating propert
in the Company’s consolidated financial statementhe applicable joint venture’s financial statem® The square footage of potential
office buildings which could be built on the lasdais follows

Ownership
Interest Square Footage
Ten Peachtree Plac 50% 400,00C
One Georgia Cente 100% 300,00C
Austin Research Pal 50% 175,00C
The Points at Watervie 100% 60,000

(2) Certain residential communities have adjacent laitder owned or under option that is intended tesbkl to third parties in large tracts
for residential, mul-family or commercial development. See the InvgribResidential Lots Under Development schedula ftetail of
such land

(3) In acres, based upon managen’'s current estimate:

(4) The North Point property is located both east amdtwof Georgia Highway 400. The land located e&§&enrgia Highway 400 surrounc
North Point Mall, a 1.3 million square foot regidmaall on a 10-acre site which the Company sold in 1988. Devetagrhad been
mainly concentrated on the land located east ofrGaddighway 400, until July 1998 when the Compaagnmenced construction of the
first building, AtheroGenics, on the west side. Tme on the west side has been rezoned to mix@tbuaclude residential as well .
office and commercial. The Company sold 10 andcf@saof land on the west side in the six monthe@ddne 30, 2004 and the year
ended December 31, 2003, respectiv

(5) The Company currently plans to rezone this lanthénfuture.

(6) Temco Associates has an option through March 2@6,no carrying costs, to acquire the fee simpleiiest in approximately 7,0(
acres in Paulding County, Georgia (northwest obAth, Georgia). The partnership also has an optmacquire interests in a timber
rights only lease covering approximately 22,000eaciThis option also expires in March 2006, with timderlying lease expiring in 2025.
The options may be exercised in whole or in paer dlee option period, and the option price of the §imple land was $1,173 per acre at
January 1, 2004, escalating at 6% on January lachesucceeding year during the term of the opfidre following is a detail of acreay

activity:
Six Months Year Ended December 31,
Ended
6/30/2004 2003 2002 2001
Acres purchased and simultaneously ¢ 71 97 607 359
Acres purchased and held under option for thirdtigs — — 78 128
Acres held under option or for sale or future depshent subsequently sc 149 10 — —
Acres purchased by Temco for residential develops — 21 910 —
Acres purchased for sale or future developn — 149 — —
Total option acres exercise 220 277 1,595 487
| | I |

(7) Joint venture partner is an affiliate of the enstyown.
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COUSINS PROPERTIES INCORPORATED
INVENTORY OF RESIDENTIAL LOTS UNDER DEVELOPMENT

As of June 30, 2004

Estimated Estimated Developec Lots Sold Lots Sold Total Remaining Additional
Year Project Life  Total Lots to Lotsin in Current Yearto Lots Lots tobe Land
Description Commencec (In Years) be Developed (1) Inventory Quarter Date  Sold Sold (acres) (2)
Cousins Real Estate Corporation (100% owned)
The Lakes at Cedar Grove 2001 10 90¢€ 15& 53 75 391 51t 82
Fulton County
Suburban Atlanta, G,
Longleaf at Callaway (3) 200z 5 13¢ 27 11 16 35 10z 0
Harris County
Pine Mountain, G/
River’s Call 200( 10 10¢ 48 5 18 43 65 0
East Cobb County
Suburban Atlanta, G,
Total 100% owned 1,152 23C 69 10¢ 46¢ 682 82
Temco Associates (50% owned) (4)
Bentwater 199¢ 10 1,65( 11¢ 66 123 1,31: 337 1
Paulding County
Suburban Atlanta, G,
The Georgian (75% owned) 2002 9 1,38¢ 234 29 11C 123 1,26: 0
Paulding County
Suburban Atlanta, G,
Seven Hills at Bentwater 2002 8 99¢€ 57 8 29 29 967 1,091
Paulding County
Suburban Atlanta, G,
Happy Valley (50% owned) 2004 5 39¢ 0 0 0 0 39¢ 0
Paulding County
Suburban Atlanta, G,
Paul Harris Estates 2004 3 27 0 0 0 0 27 0
Paulding County
Suburban Atlanta, G,
Total Temco 4,45¢ 41C 10z 262 1,46 2,99: 1,092
CL Realty, LLC (50% owned) (4)
Creekside Oaks 2002 6 30t 37 0 40 40 26E 0
Manatee County
Bradenton, FL
Hidden Lakes 2002 2 89 1 0 5 46 43 0

Tarrant County
Keller, TX
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COUSINS PROPERTIES INCORPORATED
INVENTORY OF RESIDENTIAL LOTS UNDER DEVELOPMENT
As of June 30, 2004

Estimated Estimated Developec Lots Sold Lots Sold Total Remaining  Additional
Year Project Life  Total Lots to Lotsin in Current Yearto Lots Lots to be Land
Description Commencec (In Years) be Developed (1) Inventory Quarter Date Sold Sold (acres) (2)
CL Realty, LLC, continued
Long Meadow Farms (37.5% owned) 2002 10 2,70¢ 0 0 0 0 2,70¢ 10¢
Fort Bend County
Houston, TX
Manatee River Plantation 2002 5 46C 0 0 0 0 46C 0
Manatee County
Tampa, FL
McKinney Village Park (60% owned) 200z 4 564 0 0 0 0 564 8
Collin County
McKinney, TX
Stillwater Canyon 2002 4 33€ 69 19 36 58 27¢ 0
Dallas County
DeSota, TX
Stonebridge (10% owned) 200z 4 61¢ 11F 63 63 63 55€ 0
Coweta County
Newnan, GA
Summer Creek Ranch 2002 10 2,50¢ 134 113 20¢ 337 2,171 362

Tarrant County
Fort Worth, TX

Summer Lakes 200: 5 1,16( 0 0 0 0 1,16(C 46
Fort Bend County
Rosenberg, T>

Bar C Ranch 2004 8 1,18( 0 0 0 0 1,18( 0
Tarrant County
Forth Worth, TX

Total CL Realty 9,92¢ 35€ 19t 358 544 9,38z 52€
Total 15,53¢ 99€ 367 724 2,47¢ 13,05¢ 1,70C
| | | | L] I L]
Company Share of Total 6,83¢ 532 18€ 374 1,43(C 5,40¢ 85E
| | | | L] I L]

Company Weighted Average Ownership 44% 53% 51% 52% 58% 41% 50%
| | | | | | |

(1) This estimate represents the total projected dewvetmnt capacity for a development on both owned &amtiland expected to be purcha:
for further development. The numbers shown inclatiecurrently developed or to be developed ovaetibased on managen’s current
estimates, and lots sold to date from inceptiodesfelopment

(2) This estimate represents the acreage on both ovameldand land under option that is intended to blel $o third parties in large tracts for
residential, muli-family or commercial developme

(3) Longleaf at Callaway lots are sold to a home buitgdiventure, of which Cousins Real Estate Corporaf'CREC”) is a joint venture
partner. As a result of this relationship, the Camnyp recognizes profits when houses are built atdl, sather than at the time lots are so
as is the case with the Comp’s other residential developments. As of June 304 2@ur houses have been st

(4) CREC owns 50% of both Temco Associates and CLYRE&IE (' CL Realt” ). See the Compa’s Annual Report oForm 1(-K for the
year ended December 31, 2003 for a descriptioneofido Associates and CL Rea

Page 2 of 2




COUSINS PROPERTIES INCORPORATED
SQUARE FEET EXPIRING
As of June 30, 2004

OFFICE

As of June 30, 2004, the Company'’s office portfatiduded 33 commercial office buildings, excludiagbuildings currently under
construction and/or in lease-up and One Ninety Peschtree Tower, as it is less than 10% owneddZtdmpany. The weighted average
remaining lease term of these office buildings aagroximately seven years as of June 30, 2004. bfdbe major tenant leases in these
buildings provide for pass through of operatingenges and contractual rents which escalate over filme leases expire as follows:

2004 2005 2006 2007 2008 2009
Consolidated
Square Feet Expiring (. 98,96¢ 287,44¢ 410,91¢ 123,67¢ 465,21 476,86!
% of Leased Spac 3% 9% 12% 1% 14% 14%
Annual Contractual Rent (0’s) (3) $ 1761 $ 476 $ 6528 $ 2271 $ 9,18 $ 7,31¢
Annual Contractual Rent/Sq. Ft. ( $ 17.7¢ $ 165¢ $ 1587 $ 183€¢ $ 19.7¢ $ 15.3¢
Joint Venture:
Square Feet Expiring (: 168,12 504,50( 294,65( 865,20° 230,51: 455,38t
% of Leased Spac 3% 8% 4% 13% 3% 7%
Annual Contractual Rent (0’s) (3) $ 180¢ $ 8441 $ 8,38: $ 18,09 $ 3,74¢ $ 9,60«
Annual Contractual Rent/Sq. Ft. ( $ 10.7¢ $ 167 $ 284t $ 2091 $ 16.2¢ $ 21.0¢
Total(including only Compar's % share of Joint Ventu

Properties):
Square Feet Expiring (: 214,21( 503,62t 551,70¢ 559,18 571,12: 699,39(
% of Leased Spac 3% 8% 8% 9% 9% 11%
Annual Contractual Rent (0’s) (3) $ 291 ¢ 8,34¢ $10,59: ¢ 11,35¢ ¢ 10,88¢ $ 12,00:
Annual Contractual Rent/Sq. Ft. ( $ 1361 $ 1656 $ 192C $ 2031 $ 19.00 $ 17.1¢

[Additional columns below

[Continued from above table, first column(s) repéat

2013
&
2010 2011 2012 Thereafter Total

Consolidated
Square Feet Expiring (: 285,45¢ 93,42« 361,00: 706,96! 3,309,941 (2)
% of Leased Spac 9% 3% 11% 21% 100%
Annual Contractual Rent (0’s) (3) $ 7,102 $ 151¢ $ 11,14t $ 15,601 $ 67,19:
Annual Contractual Rent/Sq. Ft. ( $ 248t $ 16.2¢ $ 30.8i $ 22.0¢ $ 20.3(
Joint Venture:
Square Feet Expiring (: 111,89¢  249,57: 1,407,72 2,351,611 6,639,18! (4)
% of Leased Spac 2% 4% 21% 35% 10C%
Annual Contractual Rent (0’s) (3) $ 2,206 $ 498. $ 31,12 $ 45,06 $ 133,45(
Annual Contractual Rent/Sq. Ft. ( $ 19.7¢ $ 19.9¢ $ 2211 $ 19.1¢ $ 20.1C
Total(including only Company’s % share of Joint Wea

Properties):
Square Feet Expiring (. 308,40(  221,66! 1,063,89 1,858,66. 6,551,86.
% of Leased Spac 5% 3% 16% 28% 10C%
Annual Contractual Rent (0’s) (3) $ 7580 $ 4,01z $ 26,70¢ $ 37,700 $ 132,10¢
Annual Contractual Rent/Sq. Ft. ( $ 245¢ $ 181 $ 25.1(C $ 20.2¢ $ 20.1¢

(1) Where a tenant has the option to cancel its lea®wt penalty, the lease expiration date usedatable above reflects the cancellation
option date rather than the lease expiration di

(2) Rentable square feet leased as of June 30, 2004f @pproximately 3,887,000 total rentable squaret!

(3) Annual Contractual Rent is the estimated renta¢riatthe year of expiration, excluding the opergtexpense reimbursement portior
the rent payable. If the lease does not providems through of such operating reimbursementgstimate of operating expenses is
deducted from the rental rate shov



(4) Rentable square feet leased as of June 30, 2004f @pproximately 7,201,000 total rentable squaset]
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COUSINS PROPERTIES INCORPORATED
SQUARE FEET EXPIRING
As of June 30, 2004

MEDICAL OFFICE

As of June 30, 2004, the Company’s medical offioetfplio included six medical office buildings, dxding all properties currently under
construction and/or in lease-up. The weighted ayeramaining lease term of these medical officp@ribes was approximately eight years as
of June 30, 2004. The medical office propertiesjg® for pass through of operating expenses anttaxtonal rents which escalate over time.
The leases expire as follows:

2004 2005 2006 2007 2008 2009
Consolidated
Square Feet Expirin 15,03 30,02t 15,27: 29,83( 41,07t 138,77!
% of Leased Spac 3% 6% 3% 6% 9% 30%
Annual Contractual Rent (0’s) (2) $ 35& $ 53t $ 26 $ 637 $ 90C $ 2,83
Annual Contractual Rent/Sq. Ft. ( $ 2351 $17.8. $17.0:2 $21.3¢ $ 21.9] $ 20.3¢
Joint Venture:
Square Feet Expirin — 3,44t — 68,99¢ 1,17¢ 30,20¢
% of Leased Spac 0% 1% 0% 17% 0% 7%
Annual Contractual Rent (0’s) (2) $ — $ 56 $ — ¢$126° $ 24 $ 66€
Annual Contractual Rent/Sq. Ft. ( $ — $164 $ — $1831 $ 20.01 $ 22.1¢
Total(including only Compar's % share of Joint Venture Propertie
Square Feet Expirin 15,03! 30,42: 15,27: 54,791 41,66¢ 153,87¢
% of Leased Spac 2% 5% 2% 9% 6% 24%
Annual Contractual Rent (0’s) (2) $ 358 $ 541 $ 26C $1,20¢ $ 91z $ 3,164
Annual Contractual Rent/Sq. Ft. ( $ 2351 ¢$178C $17.02 $ 202« $21.8¢ $ 20.5¢

[Additional columns below

[Continued from above table, first column(s) repeét

2013
&
2010 2011 2012 Thereafter Total
Consolidated
Square Feet Expirin 18,39" 30,35¢ 5,801 144,97t 469,53t (1)
% of Leased Spac 1% 7% 1% 31% 10C%
Annual Contractual Rent (0’s) (2) $ 351 $ 81C $ 13C $ 3,36¢ $ 10,17¢
Annual Contractual Rent/Sq. Ft. ( $ 19.0% $ 26.6¢ $ 22.3¢ $ 23.2¢ $ 21.67
Joint Venture:
Square Feet Expirin 7,17¢ 14,68’ 82,677 206,78 415,15((3)
% of Leased Spac 2% 3% 20% 5% 10(%
Annual Contractual Rent (0’s) (2) $ 15F $ 35¢ $1,70¢ $ 5,032 $ 9,26¢
Annual Contractual Rent/Sq. Ft. ( $ 21.5¢ $ 24.4¢ $ 20.6€ $ 24.3¢ $ 223
Total(including only Compar's % share of Joint Venture Propertie
Square Feet Expirin 21,98¢ 37,69¢ 31,54t  248,36¢ 650,66
% of Leased Spac 3% 6% 5% 38% 10C%
Annual Contractual Rent (0’s) (2) $ 428 $ 98 $ 68 $ 5,88¢ $ 14,32¢
Annual Contractual Rent/Sq. Ft. ( $ 19.4¢ $ 26.2¢ $21.7¢ $ 23.6¢ $ 22.0:

(1) Rentable square feet leased as of June 30, 200df @gproximately 512,000 total rentable squaré.t

(2) Annual Contractual Rent is the estimated renta¢riatthe year of expiration, excluding the opergtexpense reimbursement portior
the rent payable. If the lease does not providepmss through of such operating reimbursementgséimate of operating expenses is
deducted from the rental rate shov

(3) Rentable square feet leased as of June 30, 200df @gproximately 427,000 total rentable squaré.t
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COUSINS PROPERTIES INCORPORATED
SQUARE FEET EXPIRING
As of June 30, 2004

RETAIL

As of June 30, 2004, the Company’s retail portfaliduded ten retail properties, excluding all pedes currently under construction and/or in
lease-up. The weighted average remaining leasedethese retail properties was approximately ejgars as of June 30, 2004. Most of the
major tenant leases in these retail propertiesigedior pass through of operating expenses andacatl rents which escalate over time. The

leases expire as follows:

Retail 2004 2005 2006 2007 2008 2009
Consolidated
Square Feet Expirin 20,43¢ 43,47 65,00" 15,86¢ 11,79¢ 29,86
% of Leased Spac 3% 6% 8% 2% 1% 4%
Annual Contractual Rent (0’s) (2) $ 354 $ 1,25¢ $ 1,59t $ 191 $ 34¢ $ 897
Annual Contractual Rent/Sq. Ft. ( $ 17.3C $ 28.9¢ $ 24.5¢ $ 12.02 $ 29.5¢ $ 30.0¢
Joint Venture:
Square Feet Expirin 21,69 50,69 162,79( 79,00 55,72 41,15t
% of Leased Spac 2% 1% 13% 6% 5% 3%
Annual Contractual Rent (0’s) (2) $ 47z $ 72z $ 2,167 $ 1,68¢ $ 1,10¢ $ 614
Annual Contractual Rent/Sq. Ft. ( $ 21.7¢ $ 14.2¢ $ 13.31 $ 21.37 $ 19.8¢ $ 14.92
Total(including only Company’s % share of Joint Wea
Properties):
Square Feet Expirin 23,50¢ 50,84« 103,95 49,25¢ 52,85¢ 39,67
% of Leased Spac 2% 5% 10% 5% 5% 1%
Annual Contractual Rent (0’s) (2) $ 42c $ 1,37¢ $ 2,32t $ 954 $ 1,17¢ $ 1,09¢
Annual Contractual Rent/Sq. Ft. ( $ 17.9¢ $ 27.0¢ $ 22.3¢ $ 19.3¢ $ 22.2¢ $ 27.71
[Additional columns below
[Continued from above table, first column(s) repedat
2013
&
Retail 2010 2011 2012 Thereafter Total
Consolidated
Square Feet Expirin 127,14: 35,46 18,00 414,12( 781,17 (1)
% of Leased Spac 16% 5% 2% 53% 10C %
Annual Contractual Rent (0’s) (2) $ 3,13¢ $ 634 $ 564 $ 8,88 $ 17,86t
Annual Contractual Rent/Sq. Ft. ( $ 24.6¢ $ 17.8¢ $ 31.3¢ $ 21.4¢ $ 2287
Joint Venture:
Square Feet Expirin 103,15: 141,96¢ 236,93 365,86( 1,258,97:(3)
% of Leased Spac 8% 11% 1% 29% 10C %
Annual Contractual Rent (0’s) (2) $ 1,18¢ $ 2,20 $ 3,771 $ 6,19: $ 20,12:
Annual Contractual Rent/Sq. Ft. ( $ 11.5C $ 155 $ 15.9] $ 16.9: $ 15.9¢
Total(including only Company’s % share of Joint Wea
Properties):
Square Feet Expirin 141,79: 59,81¢ 78,09: 475,69: 1,075,48
% of Leased Spac 13% 5% 7% 44% 10C %
Annual Contractual Rent (0’s) (2) $ 3,32t $ 1,12¢ $ 1,74¢ $ 9,98¢ $ 23,54(
Annual Contractual Rent/Sq. Ft. ( $ 23.4t $ 18.7i $ 22.3¢ $ 21.0C $ 21.8¢

(1) Gross leasable area leased as of June 30, 2004fapproximately 866,000 total gross leasable a

(2) Annual Contractual Rent is the estimated rentatiatthe year of expiration, excluding the opergtéxpense reimbursement portior
the rent payable. If the lease does not providepms through of such operating reimbursementgstimate of operating expenses is

deducted from the rental rate shov

(3) Gross leasable area leased as of June 30, 2004fapproximately 1,286,000 total gross leasableaa
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COUSINS PROPERTIES INCORPORATED
SUMMARY OF GAINS ON SALES OF INVESTMENT PROPERTIES
FOR THE SIX MONTHS ENDED JUNE 30, 2004
(In thousands)

Retail Office
Undepreciated

Rocky 333 John Carlyle/ Investment Deferred Total

Creek 1900 Duke Street Properties Gain (1) Gains
Value Creation & GAAP Gain:
Sales Prict $ 65C $ 80,00( $6,91¢ $ — $87,56¢
Cost of property and closing co: (247 (53,929 (3,68%) — (57,759
Value Creation 503 26,07¢ 3,23¢ — 29,81¢
Recognition of deferred ga — — — 79¢€ 79¢
Straigh-line rent receivabl — (154) — — (159
Accumulated depreciatic 14E 8,61( — — 8,75t
Provision for income taxe — — — — —
Gain on Sale of Investment Properties, Net of Apptable Income Tax

Provision (GAAP - Consolidated) $ 64¢ $ 34,53« $ 3,23¢ $79¢  $ 39,21«

| I I L] L]
Estimated Tax Gain:
Sales Prict $ 65C $ 80,00( $ 6,61« $ — $87,26¢
Cost of property and closing co: (35) (53,899 (2,85€) —  (56,78Y
Accumulated depreciatic — 11,52 — — 11,52:
CREC share of gain, net of provision for incomeeaf?) — — —
Cousins Properties (REIT) Tax Gain $ 61F $ 37,62¢ $ 3,75¢ $ — $42,00:

| I I L] L]

(1) Recognition of deferred gain on contribution of prgerties to CP Venture entities in 1998, for finan@l reporting purposes only. Set
Note 5 to “Notes to Consolidated Financial Statemes’ included in the Company’s Annual Report on Form10K for the year ended
December 31, 2003.

(2) Elimination of gain associated with Cousins Real Eate Corporation (“ CREC”), a taxable entity consolidated with Cousin:
Properties Incorporated for financial reporting pur poses. See Notes 1 and 2 to “Notes to Consolidakédancial Statements”
included in the Company’s Annual Report on Form 10K for the year ended December 31, 2003.
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COUSINS PROPERTIES INCORPORATED
RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES
(% in thousands)

RECONCILIATIONS 2000 2001 2002 20031si 20032nd 2003 3rd 2003 4tt 2003 2004 1s 2004 2nd 2004
(A) 2ND GENERATION Tl & LEASING
COSTS & BUILDING CAPEX:
PROPERTY ACQUISITION AND
DEVELOPMENT EXPENDITURES
PER CASH FLOWS FROM INVESTING
ACTIVITIES 215,095¢ 140,34 88,127 22,49¢ 20,49 25,85¢ 40,91: 109,75¢ 39,51¢ 56,43 95,95:
ADDITIONS TO PROJECTS UNDER
CONSTRUCTION, NET (50,782 (74,53¢ (58,504 (18,06) (16,490 (21,514 (30,366 (86,43 (22,687 (38,94 (61,639
ADDITIONS TO LAND HELD FOR
INVESTMENT OR FUTURE
DEVELOPMENT (3,376 (18,289 (2,899 (21) (23) (M (269) (2,747 (2,515 (13,38) (15,909
ADDITIONS TO RESIDENTIAL LOTS
UNDER DEVELOPMENT (6,689 (13,96 (12,000 (1,88]) (2,68 (4,317 (2,189 (11,08) (905  (1,93f) (2,840
PROPERTY ACQUISITIONS (61,200 0 0 0 0 0 0 0 (11,419 0 (11,415
1ST GENERATION TI & LEASING FEES (89,849 (22,08() (4,727  (201) (326) 2,05¢ (2,549 (1,018  (724) (93€) (1,660)
FURNITURE & FIXTURES (688) (6,916 (2,009  (377) (508) (312 (319 (1,510  (407) (57¢) (985)
CONSOLIDATED SECOND
GENERATION RELATED COST¢ 3,377 4,55¢ 8,00 1,95 468 1,76¢ 2,807  6,99: 86E 652 1,517
SHARE OF JOINT VENTURE 2ND
GENERATION Tl & LEASING COSTS §
BUILDING CAPEX 1,437 1,51¢ 4,988 2,401 1,451 56C 3,10 7,51¢  (126) 1,03 90¢
2ND GENERATION Tl & LEASING
COSTS & BUILDING CAPEX 4,81C 6,07 12,98t  4,35¢ 1,91¢ 2,32¢  590¢ 14,50 73¢ 1,681 2,42€
I I N ] I N N ] |
TOTAL BY TYPE:
SECOND GENERATION LEASING
RELATED COSTS 3,87¢ 3,58 11,80: 4,281 1,76% 2,326 4,97C 13,347  1,16¢ 1,68( 2,84¢
SECOND GENERATION BUILDING
IMPROVEMENTS 934 2,491 1,18 71 154 (4 93¢ 1,160  (427) 7 (420)
4,81C 6,07 12,98t  4,35¢ 1,91¢ 2,32¢  590¢ 14,50 73¢ 1,681 2,42¢
I I NN [ ] I I NN [ ] |
TOTAL BY SEGMENT:
OFFICE:
SECOND GENERATION LEASING
RELATED COSTS 3,23¢  3,29; 11,34t  3,87¢ 1,72¢ 1,97¢  4,77¢ 12,357  1,14: 1,561 2,71C
SECOND GENERATION BUILDING
IMPROVEMENTS 907 2,48t 88¢ 22 11€ (18)  s81¢ 93t (452) 112 (339)
4,146  577¢ 12,23¢  3,89F 1,842 1,96( 559¢ 13,29t 691 1,68( 2,371
RETAIL:
SECOND GENERATION LEASING
RELATED COSTS 637 29¢ 45€ 414 35 351 192 99z 23 7 30
SECOND GENERATION BUILDING
IMPROVEMENTS 27 7 29¢ 49 37 13 121 22C 25 0 25
664 297 752 463 72 364 313 1,21 48 7 55
4,81C 6,07 12,98t  4,35¢ 1,91¢ 2,32¢  590¢ 14,50 73¢ 1,681 2,42¢
I I N ] I N N ] |
(B) ADJUSTED DEBT:
CONSOLIDATED DEBT 485,08t 58527 669,79. 686,01: 524,88 478,13 497,98. 497,98. 533,08 495,26! 495,26t
SHARE OF UNCONSOLIDATED JOINT
VENTURE DEBT 256,29. 275,91 265,85 263,32¢ 288,26t 288,767 285,65 28565 294,09 29166 291,66
TOTAL DEBT INCLUDING SHARE
OF JV'S 741,377 861,18t 93564 949,34( 813,14t 766,89 783,63t 783,63t 827,17: 786,93 786,93
SHARE OF CHARLOTTE GATEWAY
VILLAGE DEBT (1) (70,309 (94,68f) (90,766 (89,746 (88,719 (87,659 (86,58¢) (86,58¢ (85,547 (84,39 (84,397
ADJUSTED DEBT 671,06¢ 766,50. 844,88( 859,59 724,43 679,23 697,05( 697,05( 741,63( 702,53 702,53«
I I N ] I N N ] |
RECOURSE DEBT 174,52; 154,01¢ 160,44: 178,23¢  18,84: 20,78 20,697 20,697 57,55 101,26 101,26¢
NON-RECOURSE DEB1 496,54( 612,48 684,43 681,35t 705,59 658,45 676,35, 676,35, 684,07! 601,26t 601,26t




ADJUSTED DEBT 671,06t 766,500 844,88( 859,59 724,43 679,23° 697,05( 697,05( 741,63( 702,53¢ 702,53«
I S S S I . S . —

(1) The Charlotte Gateway Villag® Gatewa”) debt is fully secured by the underlying propertd aor-recourse to the borrower and is fu
amortized by rental payments under a long-termeléa®3ank of America. The Gateway debt is alsoweketl from debt and coverage ratios
for purposes of the bank covenants pertainingeédbmpan’s credit facility.
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COUSINS PROPERTIES INCORPORATED
RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES
($ in thousands)

RECONCILIATIONS 2000 2001 2002 2003 1st 2003 2nd 2003 3rd 2003 4th 2003 2004 1st 2004 2nd 2004
(C) CONSOLIDATED INTEREST EXPENSE (INCLUDING SHARE OF
JOINT VENTURES):
CONSOLIDATED INTEREST EXPENSI 12,79: 2534¢ 3447: 9,06¢ 820 6421 6246 2993 6547 626 12,81
DISCONTINUED OPERATIONS INTEREST EXPENS 804  2,26¢ 217/  T72E 728 45¢ 19C  2,09¢ 18¢ 187 37€
SHARE OF JOINT VENTURE INTEREST EXPENS 14,317 13,93¢ 1320¢ 3,211  340f 3,58t 353t 1373¢ 351¢  3,66(  7,17¢
CONSOLIDATED INTEREST EXPENSE (INC SHARE OF JV'S) 27,907 41,54¢ 49,85: 13,000 12,33¢ 10,46: 9,97/ 4577 10,25¢ 10,11¢ 20,37(
I N N N S S S B NS S
(D) FIXED CHARGES:
CONSOLIDATED INTEREST EXPENSE (INCLUDING SHARE OR'S) 27,907 41,54¢ 49,85 13,000 12,33¢ 10,467 9,97¢ 4577¢ 10,25¢ 10,11f 20,37
PRINCIPAL PAYMENTS:
CONSOLIDATED 473 5721 7,63 1606 172 1,73 1,80  6,86: 1,78¢ 1,74 3,53
SHARE OF JOINT VENTURE 425;  4,69¢ 614 1506 1,52¢ 1,641 1,67C  6,34F 1697  1,80( 3,497
GROUND LEASE PAYMENTS
CONSOLIDATED 147 612 83¢ 214 208 83 82 587 87 134 221
SHARE OF JOINT VENTURE 12 12 12 3 3 3 3 12 3 3 6
TOTAL FIXED CHARGES (excluding Preferred Dividends) 37,05. 52,58t 64,47¢ 16,32¢ 1579 13,92 1352¢ 59,58 13,83 13,80 27,63
PREFERRED STOCK DIVIDEND? 0 0 0 0 0 1421 1937  335¢ 1,93 1937  3,87¢
TOTAL FIXED CHARGES (including Preferred Dividends) 37,05. 52,58t 64,47¢ 16,32¢ 1579 1534f 1546¢ 62,93¢ 1576¢ 15737 31,50¢
I N N N S S S B NS S
(E) RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES:
RENTAL PROPERTY REVENUE! 89,07¢ 112,16! 132,85 52,337 32,00. 31,90 31,72¢ 148,05  3510! 32,51 67,62(
RENTAL PROPERTY OPERATING EXPENSE (26,850 (34,77 (38,89 (9,690 (10,349 (10,55¢ (11,029 (41,619 (11,009 (10,169 (21,17
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES 62,22¢ 77,39. 93,95¢ 42,647 21,74c 21,34t 20,70. 106,43t 2410: 22,347 46,44¢
I N N S S S S S S S
(F) INCOME FROM DISCONTINUED OPERATIONS:
RENTAL PROPERTY REVENUE! 24907 33,30t 3581¢ 867¢ 7.81: 279 1511 20,79 159 157  3,16¢
RENTAL PROPERTY OPERATING EXPENSE (6,566 (9214 (10,247 (2,317) (2,046 (902  (611) (5.87¢  (606)  (567) (1,179
TOTAL RENTAL PROPERTY REVENUES LESS RENTAL
PROPERTY OPERATING EXPENSES 18,347 24,09: 2557t 6,35¢ 5766 1,89 90C  14,91¢ 988  1,00: 1,991
INTEREST EXPENSE (804 (2269 (295 (728 (729 (458  (190) (2,099 (189  (187) (376
MINORITY INTEREST EXPENSE (509  (907)  (91f)  (226) (142 0 0 (369 0 0 0
PROVISION FOR INCOME TAXES (381) (13§ (139 0 0 0 0 0 0 0 0
FUNDS FROM OPERATIONS 16,997 20,78 2157: 5406 4,89,  1,43¢ 71C  12,45( 79¢ 8l€ 1,61t
DEPRECIATION AND AMORTIZATION OF REAL ESTATE (5559 (7,359 (8,079 (1,890  (922)  (41F)  (480) (3,707) (432 0 (432
NET INCOME FROM DISCONTINUED OPERATIONS 11,44: 13,43; 1350( 351¢ 3,97  1,02¢ 23C  8,74¢ 367 816  1,18¢
I N N S S S S S S S
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COUSINS PROPERTIES INCORPORATED
RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES
($ in thousands)

RECONCILIATIONS 2000 2001 2002 2003 1st 2003 2nc 2003 3rd 2003 4th 2003 2004 1st 2004 2nc 2004
(G) SHARE OF INCOME FROM UNCONSOLIDATED JOINT
VENTURES:
RENTAL PROPERTY REVENUES LESS RENTAL PROPERTY
OPERATING EXPENSES, NET OF CONSOLIDATING
ENTRY 46,60( 51,42: 56,43t  13,74. 1457( 14,40: 1450 57,21¢  1376( 16,25. 30,01
INTEREST EXPENSE (14,31) (13930 (13,209  (3.211) (3.409 (358%) (3,539 (13,739 (3,499 (3,629 (7,129
OTHER, NET 2,25¢ 144 43 444 (38) (45)  (131) 23C 873 (21) 852
DEPRECIATION & AMORTIZATION OF NON -REAL ESTATE
ASSETS (231) (53) © ®) ©) ©) ®) (34 (10) ®) (18)
IMPAIRMENT LOSS ON DEPRECIABLE PROPERTY - JOINT
VENTURE 0 0 0 (551) 0 0 (985 (1,536 0 0 0
FUNDS FROM OPERATIONS, EXCLUDING
RESIDENTIAL LOT AND TRACT SALES, NET OF COS 34,31¢ 37,57 43260  10,41¢ 11,11¢ 10,76:  9,84:  42,14C 11,12 12,60 23,72
RESIDENTIAL LOT AND TRACT FFO 67¢ 1,72 1,94¢ 515 1,22t 81 1,18t  3,74¢ 2,651 1,428 4,08
FUNDS FROM OPERATIONS 34,99 39,29 4521  10,92¢ 12,34 11,58 11,03 4588 13,78 14,02 27,80¢
DEPRECIATION & AMORTIZATION OF REAL ESTATE (15547 (16,400 (18,540 (4,437 (4,680 (4,650 (7,503 (21,269 (4,725 (4,829 (9,559
NET INCOME (INCOME FROM UNCONSOLIDATED JOINT
VENTURES) 19,45; 22,89; 26,67( 6,497 7,66 6,93: 3527 24,61 9,05¢ 9,19¢ 18,25:
| | | | | | | | | | |
(H) CONSOLIDATED RESIDENTIAL AND OUTPARCEL SALES
AND COST OF SALES:
RESIDENTIAL LOT AND OUTPARCEL SALES - WHOLLY
OWNED:
TRACT SALES 0 0 547 0 0 60C 0 60C 0 0 0
LOT SALES 13,95: 6,68: 8,57¢ 392¢ 161: 223 457 12,34 3,88¢ 4,366 825¢
TOTAL RESIDENTIAL AND OUTPARCEL SALES 13,95! 6,68: 9,12¢ 3,92¢  1,61: 2,83  457. 12,94 3,88¢ 4,36 8,25/
RESIDENTIAL LOT AND OUTPARCEL COST OF SALES —
WHOLLY -OWNED:
TRACT COST OF SALES 0 0 352 0 0 48¢ 0 43¢ 0 0 0
LOT COST OF SALES 11,68¢ 5,91( 6,957 3231 1,366 1,36¢ 3577 9,54 2,490  3,17¢  5,66¢
TOTAL RESIDENTIAL AND OUTPARCEL COST OF
SALES 11,68 5,91 7,30¢ 3,237 1,366  1,84¢ 3577 10,02 2,490  3,17¢  5,66¢
TRACT SALES INCLUDED IN GAIN ON SALE OF INVESTMENT
PROPERTIES 564 2,011 2,14¢ 0 0 1947 532  7,27C 1,967 1,267  3,23¢
RESIDENTIAL LOT AND OUTPARCEL SALES, NET -WHOLLY
OWNED 2,831 2,78¢ 3,96( 697 244 293 631¢ 10,19 336F 2455 5382
| | | | | | | | | | |
SUMMARY:
TRACT SALES NET OF CO— WHOLLY OWNED 564 2,011 2,33¢ 0 0 2067 532 7,39 1,967 1267 3,23¢
LOT SALES NET OF CO&— WHOLLY OWNED 2,267 772 1,622 697 244 867 995 2,80z 1,39¢ 1,18t  2,58¢
TOTAL WHOLLY OWNED SALES, NET 2,831 2,78: 3,96( 697 244 2,93 631¢ 10,19 3,36 2,458 5,82(
SHARE OF UNCONSOLIDATED JOINT VENTURES:
TRACT SALES LESS COST OF SALE 772 1,09¢ 671 0 43c 42 0 472 991 80 1,071
LOT SALES LESS COST OF SALE 0 645 1,281 544 822 822 1,240 3,42¢ 1,72¢  138¢  3,11%
INTEREST EXPENSE 0 0 0 0 0 0 0 0 (20) 37 (57)
OTHER— JOINT VENTURE (95 (23 ©) (31) 27 (46) (52 (156 (39) @ (45)
TRACT AND LOT SALES, NET — SHARE OF JOINT
VENTURES 67¢ 1,72 1,94¢ 512 1,22t 81 1,18t  3,74¢ 2,657 1,42F 4,08
TOTAL RESIDENTIAL LOT/TRACT FFO 3,50¢ 4,50: 5,90¢ 1,21C  1,46¢ 375. 7,50€ 13,93 6,02: 3,88C  9,90:
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COUSINS PROPERTIES INCORPORATED

RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES

($ in thousands)

RECONCILIATIONS 2000 2001 2002 2003 1s 2003 2nd 2003 3rc 2003 4tk 2003 2004 1s! 2004 2nd 2004
(1) DEPRECIATION AND AMORTIZATION:
REAL ESTATE RELATED:
CONSOLIDATED 26,13: 3513 44,167 1361 11,89  1181: 10,61¢ 47,937 11,74 9,96:  21,70¢
DISCONTINUED OPERATIONS 5,55¢ 7,35:  807: 1,89( 927 41E 48C  3,70% 432 0 432
31,68¢  42,48¢ 52,23¢ 1550f  12,81¢ 12,227 11,09¢ 51,64 1217 9,960 22,13t
SHARE OF JOINT VENTURE 15,54 16,400 1854(  4,43: 4,68( 465( 7,502 21,26f  4,72F 4,82¢ 9,55¢
TOTAL REAL ESTATE RELATED 47,22¢  58,88¢ 70,77¢ 19,937  17,49¢ 16,877 18,59¢ 72,90¢ 16,90 14,79  31,69:
NON-REAL ESTATE RELATED:
CONSOLIDATED 1,09¢ 2,166 2,14¢ 571 602 66¢ 67C 2,511 635 70C 1,33t
DISCONTINUED OPERATIONS 0 0 0 0 0 0 0 0 0 0 0
1,09¢ 2,166 2,14¢ 571 602 66¢ 67C 2,511 635 70C 1,33t
SHARE OF JOINT VENTURE 231 53 9 8 9 9 8 34 10 8 18
TOTAL NON-REAL ESTATE RELATED 1,33 2,21¢ 2,157 57¢ 611 677 676 2,54t 645 708 1,35¢
TOTAL DEPRECIATION AND AMORTIZATION 4855¢  61,10f 72,93¢ 20,51¢ 18,107 17,55 19,277 7545. 17,54 15500 33,04
| I I | I I I | |
SUMMARY:
CONSOLIDATED 27,23:  37,29¢ 46,31f 1418¢ 1249  1248( 11,28¢ 50,44t 1237¢  10,66: 23,04
DISCONTINUED OPERATIONS 5,55¢ 7,35:  807: 1,89( 927 41F 48C 3,707 432 0 432
32,78t  44,65. 54,387 16,07¢  13,41¢  12,89¢ 11,76¢ 54,15 12,81(  10,66: 23,47
SHARE OF JOINT VENTURE 15,77¢ 16,45 18,54¢ 4,44 4,68¢ 465¢ 7,511 21,29¢  4,73F 4,837 9,57:
TOTAL DEPRECIATION AND AMORTIZATION 4855¢  61,10f 72,93¢ 20,51¢ 18,107 17,55 19,277 7545. 17,54 15500 33,04
MINORITY INTEREST'S SHARE OF DEPRECIATION AND
AMORTIZATION (1,169 (95) 0 0 0 0 0 0 0 0 0
TOTAL DEPRECIATION & AMORTIZATION, NET OF
MINORITY INTERESTS’ SHARE 47,39  61,01( 72,93 20,51¢ 18,107  17,55¢ 19,277 7545¢ 17,54 15500 33,04
| I N | I N S | |
SUMMARY BY TYPE:
REAL ESTATE RELATED:
BUILDING (INCLUDING TENANT FIRST GENERATION):
CONSOLIDATED 30,40:  38,52: 49,91% 14,90 12,19 11,63t 9,90( 48,62; 1156¢ 9,217 20,78t
SHARE OF JOINT VENTURE 14,828 1565¢ 17,76: 4,18 4,23( 423; 7,068 19,70¢  4,15: 4,212 8,36€
45,227  54,17¢ 67,67t 19,08  16,42(  1586! 16,96f 68,33¢ 1572( 13,43 29,15
TENANT SECOND GENERATION
CONSOLIDATED 1,28¢ 3,96 2,32¢ 601 62€ 594  1,19¢ 3,017 607 74€ 1,35¢
SHARE OF JOINT VENTURE 717 744 778 25C 45¢ 41¢ 438 1,55¢ 573 615 1,18¢
2,001 4,706 3,10¢ 851 1,07¢ 1,01  163¢ 457: 1,18 1,361 2,541
TOTAL REAL ESTATE RELATED 47,22¢  58,88¢ 70,77¢ 19,93,  17,49¢ 16,877 18,59¢ 72,90¢ 16,90 14,79  31,69:
NON-REAL ESTATE RELATED:
FURNITURE, FIXTURES AND EQUIPMENT
CONSOLIDATED 79¢ 1,488  212: 565 59€ 661 663 2,48t 643 695 1,33¢
SHARE OF JOINT VENTURE 231 53 9 8 9 9 8 34 10 8 18
1,03¢ 1,53¢ 2,131 573 605 67C 671  2,51¢ 653 703 1,35€
GOODWILL & SPECIFICALLY IDENTIFIABLE
INTANGIBLE ASSETS
CONSOLIDATED 30C 681 26 6 6 7 7 26 ®) 5 ©)
SHARE OF JOINT VENTURE 0 0 0 0 0 0 0 0 0 0 0
30C 681 26 6 6 7 7 26 ® 5 ©)
TOTAL NON -REAL ESTATE RELATED 1,33 2,21¢ 2,157 57¢ 611 677 678 2,54t 645 708 1,35¢
TOTAL DEPRECIATION & AMORTIZATION 4855¢  61,10f 72,93 20,51¢ 18,107 17,55 19,277 7545. 17,54 15500 33,04t
| I I | I I I | |
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COUSINS PROPERTIES INCORPORATED
DISCUSSION OF NON-GAAP FINANCIAL MEASURES

The Company uses non-GAAP financial measurds filings and other public disclosures. Thesea-BAAP financial measures are defir
below. For oral presentations, reconciliationsh® most directly comparable GAAP measure may bessed through the “Quarterly
Disclosures” link and the “Supplemental SEC Infotio’ link on the Investor Relations page of thengany’s Web site,
WwWw.cousinsproperties.com.

The following is a list of non-GAAP financialeasures that the Company commonly uses and apt&scfor each measure of (1) the
reasons that management believes the measurefus tasimvestors, and (2) if material, any additduses of the measure by management of
the Company.

“2 "d Generation Tenant Improvements and Leasing Costs @nBuilding Capital Expenditures” is used in the valuation and analysis of
real estate. Because the Company develops andesgquoperties, in addition to operating existingperties, its property acquisition and
development expenditures included in the Staten@r®ash Flows includes both initial costs assedatith developing and acquiring
investment assets and those expenditures necdesaerating and maintaining existing propertiehiatorical performance levels. The latter
costs are referred to as second generation cosdtararuseful in evaluating the economic performaridbe asset and in valuing the asset.
Accordingly, the Company discloses the portiont®firoperty acquisition and development expendittitat pertain to second generation s
in its operating properties.

“Adjusted Debt” is defined as the Company’s debt and the Companrg'sata share of unconsolidated joint venture ,dettluding debt
related to Charlotte Gateway Village, L.L.C. (“Caty”). The Company excludes Gateway debt as it is fultyised by the underlying prope
and non-recourse to the borrower and is fully ainedt by rental payments under a long-term lea&attk of America. The Gateway debt is
also excluded from debt and coverage ratios fop@ees of the bank covenants pertaining to the Cogiparedit facility. This measure is
useful as a measure of the Company’s ability totriteelebt obligations and to raise additional debt

“Fixed Charge Coverage Ratio”is defined as FFO plus those fixed charges whicte li@en expensed in calculating FFO (“FFO Plus
Expensed Fixed Charges”), divided by fixed char§esed charges is the sum of interest expensegipahamortization under mortgage notes
payable, ground lease rental payments and prefstoe#t dividends. Fixed charges include the Comisastyare of fixed charges for
unconsolidated joint ventures, with Gateway expsrseluded, as discussed above. This measurefid asea measure of the Company’s
ability to meet its debt obligations and to raidéitional debt or capital.

“Funds From Operations Available to Common Stockhallers” (“FFO”) is a supplemental operating performance measuckingbe
real estate industry. Effective January 1, 2008, Gbompany adopted the National Association of Es#dte Investment Trusts’ (“NAREIT”)
definition of FFO, which is net income availablecmammon
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COUSINS PROPERTIES INCORPORATED
DISCUSSION OF NON-GAAP FINANCIAL MEASURES

stockholders (computed in accordance with accogmiinciples generally accepted in the United St&t€AAP”)), excluding extraordinary
items, cumulative effect of change in accountiniggiple and gains or losses from sales of depréziptoperty, plus depreciation and
amortization of real estate assets, and after t@rgs for unconsolidated partnerships and jointwes to reflect FFO on the same basis.

FFO is used by industry analysts and investsra supplemental measure of an equity REIT satipey performance. Historical cost
accounting for real estate assets implicitly assuthat the value of real estate assets diministegfigiably over time. Since real estate values
instead have historically risen or fallen with metrkonditions, many industry investors and anallgatee considered presentation of operating
results for real estate companies that use histiazimst accounting to be insufficient by themselésis, NAREIT created FFO as a
supplemental measure of REIT operating performématexcludes historical cost depreciation, amahgritems, from GAAP net income.
The use of FFO, combined with the required prin@AAP presentations, has been fundamentally beéfianproving the understanding of
operating results of REITs among the investing joudohd making comparisons of REIT operating resultse meaningful. Company
management evaluates the operating performands riortable segments and of its divisions baseeF®D. Additionally, the Company uses
FFO and FFO per share, along with other measwesdess performance in connection with evaluatngranting incentive compensation to
its officers and employees.

“Interest Expense Coverage Ratio’is defined as the ratio of FFO plus consolidatédrast expense (“FFO Before Interest”) divided by
consolidated interest expense. Consolidated irtesggense is the sum of the Company’s interestresgplus its share of interest expense for
unconsolidated joint ventures. The Company’s sbaieterest expense for Gateway has been excludaddordance with the discussion under
“Adjusted Debt” above. This measure is useful azeasure of the Company'’s ability to meet its dédligations and to raise additional debt.

“Rental Property Revenues Less Rental Property Opeating Expenses’is used by industry analysts, investors and Company
management to measure operating performance @dhgany’s properties. Like FFO, Rental Propertyétexes Less Rental Property
Operating Expenses excludes certain componentsrisirimcome in order to provide results that areembosely related to a property’s results
of operations. Certain items, such as interestesgenhile included in FFO and net income, do flecathe operating performance of a real
estate asset and are often incurred at the cogplenat| as opposed to the property level. As altremanagement uses only those income and
expense items that are incurred at the propersl levevaluate a property’s performance. Depremiedéind amortization are also excluded from
this item for the reasons described under FFO abbdditionally, appraisals of real estate are basethe value of an income stream before
interest and depreciation.
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COUSINS PROPERTIES INCORPORATED
DISCUSSION OF NON-GAAP FINANCIAL MEASURES

“Same-Property Growth” represents the percentage change in Adjusted Rerdpérty Revenues less rental property operatipgreses
and in Cash Basis Rental Property Revenues lets mroperty operating expenses for Same PropeAi#jsisted Rental Property Revenues is
defined as rental property revenues, excludingeléasnination fees, which are generally one-timgnpents that may distort results of
operations for comparable periods, and inter-compativities. Cash Basis Rental Property Revenuekides lease termination fees and inter-
company activities and also excludes straight4ler#s and amortization of acquired above markdsr&ame Properties include those
properties that have been fully operational in eafcdine comparable reporting periods. Same-Prop@royth allows analysts, investors and
management to analyze continuing operations andatesthe growth trend of the Company’s portfolio.

“Value Creation” is defined as the value or sales price of a prggests any applicable closing costs and less thaRsgost of the
property before deducting accumulated depreciaimhexcluding any straight-line rent receivableaalof the measurement date. Value
Creation is useful in determining the economic gaifoss inherent in a property. For example, toaktent that GAAP depreciation is recor
against an asset when the asset has in fact apggecit is helpful to eliminate this portion oEtlBAAP gain in order to reflect the true
economic gain. As such, Value Creation is usefimtestors as a measure of a company’s ability¢ate value by developing or acquiring an
investment which has a fair market value in exaégbe cost incurred by the company to creatertkestment. Company management
considers Value Creation a key objective and competency of the Company and uses this as an adlaitmeasure in assessing performance
of the Company and its officers and employees.

Page 3 of ¢



