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EXPLANATORY NOTE

The Company is filing this Quarterly Report on Form 10-Q/A solely to amend

Item 6 (a)

to indicate that the Company did not file any Exhibits to the

Quarterly Report on Form 10-Q for the quarter ended January 31, 2003.
There are no other changes to the Quarterly Report.
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3
URSTADT BIDDLE PROPERTIES INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share data)
ASSETS
Real Estate Investments:
Core properties—-—- at cost, net of accumulated depreciation
Non-core properties - at cost, net of accumulated depreciation

Mortgage notes and other receivable

Cash and cash equivalents

Restricted cash

Short-term investments

Tenant receivables, net of allowances of $1,206 and $533 in 2003 and 2002, respectively
Deferred charges, net of accumulated amortization

Prepaild expenses and other assets

Total Assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:
Mortgage notes payable
Accounts payable and accrued expenses
Deferred officers' compensation
Other liabilities

Total Liabilities

Minority Interests

Preferred Stock, par value $.01 per share; 20,000,000 shares authorized; 8.99%
Series B Senior Cumulative Preferred stock, (liquidation preference of $100
Per share); 150,000 shares issued and outstanding in 2003 and 2002



Edgar Filing: URSTADT BIDDLE PROPERTIES INC - Form 10-Q/A

Commitments and Contingencies

Stockholders' Equity:

Excess stock, par value $.01 per share; 10,000,000 shares authorized;
none issued and outstanding

Common stock, par value $.01 per share; 30,000,000 shares authorized;
6,741,308 and 6,578,572 issued and outstanding shares in 2003 and 2002,
respectively

Class A Common stock, par value $.01 per share; 40,000,000 shares authorized;
18,510,617 and 18,449,472 issued and outstanding shares in 2003 and 2002,
respectively

Additional paid in capital

Cumulative distributions in excess of net income

Unamortized restricted stock compensation and notes receivable

from officers/stockholders

Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

The accompanying notes to consolidated financial statements are an
integral part of these statements.

URSTADT BIDDLE PROPERTIES INC.
CONSOLIDATED STATEMENTS OF INCOME (Unaudited)
(In thousands, except per share data)

Three Mon

2003
Revenues:

Operating rents $13, 320
Lease termination income -
Interest and other 361
13,681

Operating Expenses:
Property expenses 3,974
Interest 2,035
Depreciation 2,230
Amortization 119
General and administrative expenses 985
Directors' fees and expenses 49
9,392
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Operating Income before Minority Interests 4,289
Minority Interests in Results of Consolidated Joint Ventures (92)
Net Income 4,197

Preferred Stock Dividends (337)

Excess of Carrying Value over Cost to Repurchase Preferred Shares -

Net Income Applicable to Common and Class A Common Stockholders $3,860

Basic Earnings per Share:

Common $.15
Class A Common $.16
Diluted Earnings Per Share:

Common $.15
Class A Common $.16
Dividends Paid Per Share:

Common $.19
Class A Common $.21

The accompanying notes to consolidated financial statements are an
integral part of these statements.

URSTADT BIDDLE PROPERTIES INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)
(In thousands)

Three Month

20
Operating Activities:
Net income $4,1
Adjustments to reconcile net income to net cash provided
By operating activities:
Depreciation and amortization 2,3
Compensation recognized relating to restricted stock 2
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Increase in interest and rent receivable

Form 10-Q/A

Increase (decrease) in accounts payable and accrued expenses
Decrease (increase) in other assets and other liabilities, net

Net Cash Provided by Operating Activities

Investing Activities:
Acquisitions of properties
Sale (purchase) of short term investments

Payments to limited partners of unconsolidated joint venture

Improvements to properties and deferred charges

Payments received on mortgage notes and other receivables

Net Cash Used in Investing Activities

Financing Activities:

Dividends paid - Common and Class A Common shares

Dividends paid - Preferred Stock

Sales of additional Common and Class A Common shares

Repurchase of preferred shares
Payments on mortgage notes payable

Net Cash Used in Financing Activities

Net Decrease In Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Period

Cash and Cash Equivalents at End of Period

Supplemental Cash Flow Disclosures
Interest Paid

The accompanying notes to consolidated financial statements
of these statements.

URSTADT BIDDLE PROPERTIES INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY (Unaudited)
(In thousands, except shares and per share data)

are an integral part

Common Stock Class A Common Stock

(51, 35
25,1

(80

(Cumulative
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Outstanding Outstanding Additional

Number of Par Number of Par Paid In

Shares Value Shares Value Capital

Balance - October 31 2002 6,578,572 $66 18,449,472 $185 $254,266

Net Income applicable to Common
and Class A Common stockholders - - - -
Cash dividends paid
Common Stock ($.19 per share) - - - -
Class A Common Stock ($.21
per share) - - - -
Sale of additional shares

under dividend reinvestment plan 3,236 - 4,945 - 96
Shares issued under restricted

stock plan 159,500 1 56,200 - 2,665
Amortization of restricted stock

compensation - - - - -
Balances - January 31, 2003 6,741,308 $67 18,510,617 $185 $257,027

The accompanying notes to consolidated financial
statements are an integral part of these statements.

URSTADT BIDDLE PROPERTIES INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

1. SIGNIFICANT ACCOUNTING POLICIES
Business

Urstadt Biddle Properties Inc. (the Company) is engaged in the acquisition,
ownership and management of commercial real estate, primarily neighborhood and
community shopping centers in the northeastern part of the United States. Other
assets include office and retail buildings and industrial properties. The
Company's major tenants include supermarket chains and other retailers who sell
basic necessities. As of January 31, 2003, the Company owned or had interests in
28 properties containing approximately 3.2 million square feet.

Basis of Presentation

The accompanying unaudited consolidated financial statements include the
accounts of the Company, its wholly-owned subsidiaries, and joint ventures in
which the Company has the ability to control the affairs of the venture. All
significant intercompany transactions and balances have been eliminated. The
financial statements have been prepared in accordance with generally accepted
accounting principles for interim financial information and with the
instructions to Form 10-Q and Article 10 of Regulation S-X. Certain information

Distributic
In Excess
Net Incom

$(30,48

(1,28

(3,88
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and footnote disclosures normally included in financial statements prepared in
accordance with generally accepted accounting principles have been omitted. In
the opinion of management, all adjustments (consisting of normal recurring
accruals) considered necessary for a fair presentation have been included.
Results of operations for the three-month period ended January 31, 2003 are not
necessarily indicative of the results that may be expected for the year ending
October 31, 2003. It is suggested that these financial statements be read in
conjunction with the financial statements and notes thereto included in the
Company's annual report on Form 10-K for the fiscal year ended October 31, 2002.
The preparation of financial statements requires management to make use of
estimates and assumptions that affect amounts reported in the financial
statements as well as certain disclosures. Actual results could differ from
those estimates.

The balance sheet at October 31, 2002 has been derived from audited financial
statements at that date.

Reclassifications

Certain prior year amounts have been reclassified to conform to the current year
presentation.

Federal Income Taxes

The Company has elected to be treated as a real estate investment trust (REIT)
under the Internal Revenue Code, as amended. A REIT, that among other things,
distributes at least 90% of its REIT taxable income will not be taxed on that
portion of its taxable income which is distributed. The Company believes it
qualifies and intends to continue to qualify as a REIT.

Earnings Per Share

Basic EPS excludes the impact of dilutive shares and is computed by dividing net
income applicable to Common and Class A Common stockholders by the weighted
number of Common shares and Class A Common shares outstanding for the period.
Diluted EPS reflects the potential dilution that could occur if securities or
other contracts to issue Common shares or Class A Common shares were exercised
or converted into Common shares or Class A Common shares and then shared in the
earnings of the Company. Since the cash dividends declared on the Company's
Class A Common stock are higher than the dividends declared on the Common Stock,
basic and diluted EPS have been calculated using the "two-class" method. The
two-class method is an earnings allocation formula that determines earnings per
share for each class of common stock according to the weighted average of the
dividends declared, outstanding shares per class and participation rights in
undistributed earnings.

The following table sets forth the reconciliation between basic and diluted EPS
(in thousands) :

Three Months
January
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Numerator
Net income applicable to common stockholders - basic
Effect of dilutive securities:

Operating partnership units

Net income applicable to common stockholders - diluted

Denominator
Denominator for basic EPS-weighted average common shares
Effect of dilutive securities:
Stock options and awards
Operating partnership units

Denominator for diluted EPS - weighted average common
equivalent shares

Numerator
Net income applicable to Class A common Stockholders-basic
Effect of dilutive securities:

Operating partnership units

Net income applicable to Class A common Stockholders - diluted

Denominator
Denominator for basic EPS - weighted average Class A common shares
Effect of dilutive securities:

Stock options and awards

Operating partnership units

Denominator for diluted EPS - weighted average
Class A Common equivalent shares

Segment Reporting

Company operates in one industry segment, ownership of commercial real estate
properties which are located principally in the northeastern United States.
Management reviews operating and financial data for each property separately and
independently from all other properties when making resource allocation
decisions and measuring performance.

Recently Issued Accounting Pronouncements

In January 2003, the FASB issued Interpretation No. 46, Consolidation of
Variable Interest Entities. This Interpretation clarifies the application of
existing accounting pronouncements to certain entities in which equity investors
do not have the characteristics of a controlling financial interest or do not
have sufficient equity at risk for the entity to finance its activities without
additional subordinated financial support from other parties. The provisions of
the Interpretation are effective for all variable interests in variable interest
entities created after January 31, 2003, and will apply to any existing variable
interests in variable interest entities no later than September 30, 2003. We do
not believe that this Interpretation will have a significant impact on our
financial statements.
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2. CORE PROPERTIES

In December 2002, the Company acquired the Westchester Pavilion Shopping Center
in White Plains, New York, a 185,000 square foot property for $39.9 million in
an all cash transaction. The property is currently 100% leased. The Company also
acquired the Orange Meadows Shopping Center in Orange, Connecticut, a 78,000
square foot property for $11.3 million in an all cash transaction. The property
is currently 87% leased.

In connection with the purchase of the Orange Meadows property, the Company has
agreed to pay the seller on September 20, 2003 an additional amount pursuant to
an agreed formula but not less than $969,000 for leasing efforts for vacant
space at the property.

The Company intends to account for the acquisitions of the Westchester Pavilion
and Orange Meadows properties in accordance with SFAS 141 and 142. In this
connection, the Company is currently in the process of analyzing the fair value
of in-place leases; and, consequently, no value has yet been assigned to the
leases. Accordingly, the purchase price allocation is preliminary and may be
subject to change.

3. MORTGAGE NOTES PAYABLE AND LINES OF CREDIT

At January 31, 2003, the Company had ten non-recourse first mortgage notes
payable totaling $105,981,000 due in installments over various terms extending
to the fiscal year 2011 at fixed rates of interest ranging from 6.29% to 8.375%.
The mortgage notes payable are collateralized by real estate investments having
a net carrying value of approximately $169,400,000 as of January 31, 2003.

The Company has a secured revolving line of credit with a bank which allows for
borrowings up to $18.75 million. The agreement expires in October 2005 and is
secured by first mortgage liens on two properties. Interest on outstanding
borrowings is at a variable rate of prime + 1/2% or LIBOR + 1.5%. The agreement
requires the Company to maintain certain debt service coverage ratios during its
term and provides for a permanent reduction in the revolving credit loan amount
of $625,000 annually. The Company also has a $20 million unsecured line of
credit arrangement with the same bank. In January 2003, the line of credit was
extended until January 2004. Outstanding borrowings bear interest at prime rate
+ 1/2 or LIBOR + 2 1/2%. Extensions of credit under the arrangement are at the
bank's discretion and subject to the bank's satisfaction of certain conditions.
There were no borrowings outstanding under either line of credit at January 31,
2003.

4. PREFERRED STOCK

In November 2001, the Company repurchased 200,000 shares of its Series B
Preferred Stock for a purchase price of $16,050,000 in a negotiated transaction
with a holder of the preferred shares. The Company recorded the excess of the
carrying value over the cost to repurchase the preferred shares ($3,071,000) as
an increase to net income applicable to Common and Class A Common stockholders
in the accompanying consolidated statement of income for the three months ended
January 31, 2002.

5. STOCKHOLDERS EQUITY

10
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The Company has a restricted stock plan for key employees and directors of the
Company. The plan authorizes grants as an incentive for future services of up to
1,050,000 shares (350,000 shares each of Class A Common stock and Common stock
and 350,000 shares, which at the discretion of the Company's compensation
committee, maybe awarded in any combination of Class A Common or Common Stock) .
In January 2003, the Company awarded 56,200 shares of Class A Common stock and
159,500 shares of Common stock to participants in the Plan. The shares vest
between five and ten years after the date of grant. As of January 31, 2003, the
Company has awarded 509,500 shares of Common stock and 339,250 shares of Class A
Common Stock to participants in the plan (of which 13,250 shares each of Common
Stock and Class A Common Stock are vested). Dividends on vested and non-vested
shares are paid as declared. The market value of shares awarded has been
recorded as unamortized restricted stock compensation and is being amortized to
expense over the vesting period.

10

6. PRO FORMA FINANCIAL INFORMATION

The unaudited pro forma financial information set forth below is based upon the
Company's historical consolidated statements of income for the three months
ended January 31, 2003 and 2002 adjusted to give effect to the acquisitions of
the Ridgeway Shopping Center, Westchester Pavilion and the Orange Meadows
Shopping Center and the issuance of 8,050,000 of Class A Common stock as though
these transactions were completed on November 1, 2001.

The pro forma financial information is presented for informational purposes only
and may not be indicative of what the actual results of operations would have
been had the transactions occurred as of November 1, 2001, nor does it purport
to represent the results of future operations. (Amounts in thousands, except per
share figures).

Pro forma revenues:
Pro forma net income applicable to Common
and Class A Common Stockholders:

Pro forma basic shares outstanding:
Common and Common Equivalent

Class A Common and Class A Common Equivalent

Pro forma diluted shares outstanding:
Common and Common Equivalent

Class A Common and Class A Common Equivalent

Pro forma earnings per share:
Basic:

11
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Common
Class A Common

Diluted:
Common

Class A Common

7. SUBSEQUENT EVENT, COMMITMENT AND CONTINGENCIES

On February 12, 2003, the Company acquired a 40,000 square foot shopping center
in Westport, Connecticut for a cash purchase price of approximately $10.1
million.

The Company has contracted to purchase a retail property containing 129,000
square feet for a purchase price of approximately $22 million.

In the normal course of business, from time to time, the Company is involved in
legal actions relating to the ownership and operations of its properties. In
management's opinion, the liabilities, if any that may ultimately result from
such legal actions are not expected to have a material adverse effect on the
consolidated financial position, results of operations or liquidity of the
Company .

11

ITEM 7. Management's Discussion and Analysis of Financial Condition
and Results of Operations.

Liquidity and Capital Resources
General

Urstadt Biddle Properties Inc. (Company), a real estate investment trust (REIT),
is engaged in the acquisition, ownership and management of commercial real
estate, primarily neighborhood and community shopping centers in the
northeastern part of the United States. Other real estate assets include office
and retail buildings and industrial properties. The Company's major tenants
include supermarket chains and other retailers who sell basic necessities. At
January 31, 2003, the Company owned or had interest in 28 properties containing
a total of 3.2 million square feet of leasable area.

This report includes certain statements that may be deemed to be
"forward-looking statements" within the meaning of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934,
as amended. All statements, other than statements of historical facts, included
in this report that address activities, events or developments that the Company
expects, believes or anticipates will or may occur in the future, including such
matters as future capital expenditures, dividends and acquisitions (including
the amount and nature thereof), expansion and other development trends of the
real estate industry, business strategies, expansion and growth of the Company's
operations and other such matters are forward-looking statements. These

12
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statements are based on certain assumptions and analyses made by the Company in
light of its experience and its perception of historical trends, current
conditions, expected future developments and other factors it believes are
appropriate. Such statements are subject to a number of assumptions, risks and
uncertainties, general economic and business conditions, the business
opportunities that may be presented to and pursued by the Company, changes in
laws or regulations and other factors, many of which are beyond the control of
the Company. Any such statements are not guarantees of future performance and
actual results or developments may differ materially from those anticipated in
the forward-looking statements.

Sources of Capital

The Company's sources of liquidity and capital resources include its cash and
cash equivalents, proceeds from bank borrowings and long-term mortgage debt,
capital financings and sales of real estate investments. Payments of expenses
related to real estate operations, debt service, management and professional
fees, and dividend requirements place demands on the Company's short-term
liquidity. The Company expects to meet its short-term liquidity requirements
primarily by generating net cash from the operations of its properties. The
Company believes that its net cash provided by operations will be sufficient to
fund its short-term liquidity requirements for fiscal 2003 and to meet its
dividend requirements necessary to maintain its REIT status. For the three
months ended January 31, 2003 and 2002, net cash provided by operations amounted
to $7.1 million and $3.3 million, respectively. Dividends paid to stockholders
of the Company in the comparable periods amounted to $5.5 million and $3.8
million, respectively. The Company derives substantially all of its revenues
from tenants under existing leases at its properties. The Company's operating
cash flow therefore depends on the rents that it is able to charge to its
tenants, and the ability of its tenants to make rental payments. The Company
believes that the nature of the properties in which it typically invests -
primarily grocery-anchored neighborhood and community shopping centers -
provides a more stable revenue flow in uncertain economic times, in that
consumers still need to purchase basic staples and convenience items. However,
even in the geographic areas in which the Company owns properties, general
economic downturns may adversely impact the ability of the Company's tenants to
make lease payments and the Company's ability to re-lease space as leases
expire. In either of these cases, the Company's cash flow could be adversely
affected.

12

The Company expects to fund its long-term liquidity requirements such as
property acquisitions, repayment of indebtedness and capital expenditures
through other long-term indebtedness (including indebtedness assumed in
acquisitions), proceeds from sales of non-core properties and/or the issuance of
equity securities. The Company believes that these sources of capital will
continue to be available to it in the future to fund its long-term capital
needs; however, there are certain factors that may have a material adverse
effect on its access to capital sources. The Company's ability to incur
additional debt is dependent upon its existing leverage, the value of its
unencumbered assets and borrowing limitations imposed by existing lenders. The
Company's ability to raise funds through sales of equity securities is dependent
on, among other things, general market conditions for REITs, market perceptions
about the Company and its stock price in the market. The Company's ability to
sell properties in the future to raise cash will be dependent upon market
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conditions at the time of sale.

At January 31, 2003, the Company had cash and cash equivalents of $20.6 million
compared to $46.3 million at October 31, 2002. The Company also had $25.1
million in liquid short-term investments at October 31, 2002. The Company's cash
positions and short-term investments reflect the temporary investment of the
remaining net proceeds received from the sales of the Company's Class A Common
shares during fiscal 2002.

Financings

At January 31, 2003, the Company had a $18.75 million secured revolving credit
facility with a bank which expires in fiscal 2005 and a conditional $20 million
unsecured revolving line of credit with the same bank. In January 2003, the
unsecured credit line was extended on the same terms as the expiring arrangement
for an additional one year period. The unsecured credit line expires in January
2004. Both revolving credit lines are available to finance future acquisitions,
management and/or development of commercial real estate, refinance indebtedness
and for working capital purposes. Extensions of credit under the unsecured
credit line are at the bank's discretion and subject to the bank's satisfaction
of certain conditions. There were no borrowings during the period under either
credit line and there were no outstanding borrowings on either line of credit at
January 31, 2003.

The Company 1is exposed to interest rate risk primarily through its borrowing
activities. There is inherent rollover risk for borrowings as they mature and
are renewed at current market rates. The extent of this risk is not quantifiable
or predictable because of the variability of future interest rates and the
Company's future financing requirements.

At January 31, 2003, the Company's contractual obligations for borrowings are as
follows:

Payments Due by Period Amount

Less than 1 year $ 1,392,000
1 to 3 years $ 4,124,000
4 to 5 years $20,153,000
After 5 years $80,312,000

Borrowings consist of $105,981,000 of fixed rate mortgage loan indebtedness with
a weighted average interest rate of 7.53% at January 31, 2003. The mortgage
loans are secured by fourteen properties and have fixed rates of interest
ranging from 6.29% to 8.375%. The Company may refinance certain of these
borrowings, at or prior to maturity, through new mortgage loans on real estate.
The ability to do so, however, is dependent upon various factors, including the
income level of the properties, interest rates and credit conditions within the
commercial real estate market. Accordingly, there can be no assurance that such
refinancings can be achieved.

13

Capital Expenditures

The Company invests in its existing properties and regularly incurs capital
expenditures in the ordinary course of business to maintain its properties. The
Company believes that such expenditures enhance the competitiveness of its
properties. During the first quarter of fiscal 2003, the Company spent

14
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approximately $806,000 for capital expenditures including $713,000 related to
tenant allowances and commissions in connection with the Company's leasing
activities. The amounts of these expenditures can vary significantly depending
on tenant negotiations, market conditions and rental rates. The Company has
budgeted an additional $2.5 million for known capital improvement and leasing
costs in the balance of fiscal 2003. These expenditures are generally funded
from operating cash flows or borrowings.

Acquisitions and Sales

In December 2002, the Company acquired the Westchester Pavilion Shopping Center
in White Plains, New York, a 185,000 square foot property for $39.9 million in
an all cash transaction. The property is currently 100% leased. The Company also
acquired the Orange Meadows Shopping Center in Orange, Connecticut, a 78,000
square foot property for $11.3 million in an all cash transaction. The property
is currently 87% leased. 1In February 2003, the Company acquired the Greens
Farms Plaza in Westport, Connecticut, a 40,000 square foot property for

$10.1 mllion in an all cash transaction. The property is 100% leased.

The Company has also contracted to acquire a shopping center for a purchase
price of approximately $22 million. The property is located in the Company's
preferred geographic area of Westchester County, New York. The transaction is
expected to close in fiscal 2003.

In a prior year, the Company's Board of Directors expanded and refined the
strategic objectives of the Company to refocus its real estate portfolio into
one of self-managed retail properties located in the northeast and authorized a
plan to sell the non-core properties of the Company in the normal course of
business over a period of several years. The Company intends to sell the
non-core properties as opportunities become available. The Company has
selectively effected asset sales to generate cash proceeds over the last several
years. The Company's ability to generate cash from asset sales is dependent upon
market conditions and will necessarily be limited if market conditions make such
sales unattractive. At January 31, 2003, the remaining non-core properties total
four properties with a net book value of approximately $12 million and consist
of two distribution service facilities, one office building and one retail
property (all of which are located outside of the northeast region of the United
States) . There were no sales of properties in the first quarter of fiscal 2003.

Funds from Operations

The Company considers Funds from Operations ("FFO") to be one supplemental
financial measure of an equity REIT's operating performance. FFO is calculated
as net income (computed in accordance with generally accepted accounting
principles (GAAP)), plus depreciation and amortization, excluding gains (or
losses) from sales of property and debt restructuring and after adjustments for
unconsolidated joint ventures. FFO does not represent cash flows from operations
as defined by GAAP and should not be considered an alternative to net income as
an indication of the Company's operating performance or for cash flows as a
measure of liquidity or its dividend paying capacity. Furthermore, FFO as
disclosed by other REITs may not be comparable to the Company's calculation of
FFO. The table below provides a reconciliation of net income in accordance with
GAAP to FFO for the three months ended January 31, 2003 and 2002 (amounts in
thousands) .

Net Income Applicable to Common and Class A Common Stockholders

15
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Plus: Real property depreciation
Amortization of tenant improvements and allowances
Amortization of deferred leasing costs
Minority Interest

Less: Excess of carrying value over cost to repurchase preferred shares

Funds from Operations (Diluted)

Net Cash Provided by Operating Activities
Net Cash Used in Investing Activities

Net Cash Used in Financing Activities

14
Results of Operations
Revenues

Revenues from operating leases increased 44.3% to $13.3 million in the first
quarter of fiscal 2003 compared to $9.2 million in the comparable quarter of
fiscal 2002. The increase in operating lease revenues resulted from additional
rental revenues from new properties acquired and leasing of previously vacant
space at the Company's core properties. Since the first quarter of fiscal 2002,
the Company has acquired four properties containing 661,000 square feet of
leasable space. Rents from recently acquired properties increased operating
lease income by approximately $3.4 million in the first quarter of fiscal 2003.
At January 31, 2003, the overall leasing levels at the Company's properties were
96% compared to 98% leased at the end of the first quarter of fiscal 2002. The
decrease in leased percentage resulted from the loss of a tenant occupying
94,000 square feet at the Company's office property in Southfield, Michigan who
re—-leased 32,400 square feet of its previously occupied space. During the first
quarter of fiscal 2003, the Company leased or renewed approximately 147,000
square feet of space. The Company's total property occupancy levels were
unchanged from the end of the last fiscal year.

Lease termination income of $515,000 in the first quarter of fiscal 2002
represents a lease cancellation payment from a tenant who terminated its lease
during the year. The vacant space was subsequently re-leased during the year.

Interest income increased from the temporary investment of the cash proceeds
from the sale of the Company's Class A shares in fiscal 2002 into short-term
investments.

Expenses

Total expenses increased to $9.4 million from $6.4 million in the first quarter
of fiscal 2002. Property operating expenses increased to $4.0 million from $2.9
million in the year ago quarter principally from the incremental expense of
recently acquired properties which increased property expenses by $945,000 in
the first quarter of fiscal 2003. Property operating expenses for properties
owned in the first quarter of fiscal 2003 and 2002 increased by $152,000 from
higher property taxes, insurance costs and snow removal expenses.

Interest expense increased principally from new mortgage loans totaling $59.6
million assumed in connection with property acquisitions completed in fiscal
2002.
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Depreciation expense increased by $562,000 principally due to the additional
expense incurred from recent property acquisitions.

General and administrative expenses increased to $985,000 in the first quarter
of fiscal 2003 as compared to $755,000 in the comparable quarter. The increase
is due primarily to higher compensation costs.

In the first quarter of fiscal 2002, the Company repurchased 200,000 shares of
its Series B Preferred Stock for a purchase price of $16,050,000 in a negotiated
transaction with a holder of the preferred shares. The Company has recorded the
excess of the carrying value over the cost to repurchase the preferred shares of
$3,071,000 as an increase in net income applicable to Common and Class A Common
stockholders.

Application of Critical Accounting Policies

Critical accounting policies are those that are both important to the
presentation of the Company's financial condition and results of operations and
require management's most difficult, complex or subjective Jjudgments. The
Company's critical accounting policies are those applicable to the evaluation of
the collectibility of accounts and notes receivable and the evaluation of
impairment of long-term assets.

The allowance for doubtful accounts and notes receivable is established based on
quarterly analysis of the risk of loss on specific accounts. The analysis places
particular emphasis on past-due accounts and considers information such as the
nature and age of the receivables, the payment history of the tenants or other
debtors, the financial condition of the tenants and management's assessment of
their ability to meet their lease obligations, the basis for any disputes and
the status of related negotiations, among other things. Management's estimates
of the required allowance is subject to revision as these factors change and is
sensitive to the effects of economic and market conditions on tenants,
particularly those at retail centers.

Rental revenue 1is recognized on a straight-line basis over the term of the
lease. The excess of rents recognized over amounts contractually due pursuant to
the underlying leases is included in tenant receivables on the accompanying
balance sheets. It is the Company's policy to maintain an allowance for future
tenant credit losses of approximately 10% of the deferred straight line rent
receivable balance.
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On a periodic basis, management assesses whether there are any indicators that
the value of the real estate properties and mortgage notes receivable may be
impaired. To the extent impairment has occurred, the loss is measured as the
excess of the carrying amount of the property over the fair value of the asset.
Management does not believe that the value of any of its rental properties or
mortgage notes receivable 1is impaired at January 31, 2003.

Inflation

The Company's long-term leases contain provisions to mitigate the adverse impact
of inflation on its operating results. Such provisions include clauses entitling
the Company to receive (i) scheduled base rent increases and (ii) percentage
rents based upon tenants' gross sales, which generally increase as prices rise.
In addition, many of the Company's non-anchor leases are for terms of less than
ten years, which permits the Company to seek increases in rents upon renewal at
then current market rates if rents provided in the expiring leases are below
then existing market rates. Most of the Company's leases require tenants to pay
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a share of operating expenses, including common area maintenance, real estate
taxes, insurance and utilities, thereby reducing the Company's expose to
increases in costs and operating expenses resulting from inflation.

Environmental Matters

Based upon management's ongoing review of its Properties, management is not
aware of any environmental condition with respect to any of the Company's
properties which would be reasonably likely to have a material adverse effect on
the Company. There can be no assurance, however, that (i) the discovery of
environmental conditions, which were previously unknown, (ii) changes in law,
(iii) the conduct of tenants or (iv) activities relating to properties in the
vicinity of the Company's properties, will not expose the Company to material
liability in the future. Changes in laws increasing the potential liability for
environmental conditions existing on properties or increasing the restrictions
on discharges or other conditions may result in significant unanticipated
expenditures or may otherwise adversely affect the operations of the Company's
tenants, which would adversely affect the Company's financial condition and
results of operations.

Item 3 QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Company 1is exposed to interest rate risk primarily through its borrowing
activities. There is inherent rollover risk for borrowings as they mature and
are renewed at current market rates. The extent of this risk is not quantifiable
or predictable because of the variability of future interest rates and the
Company's future financing requirements.

During the three months period ended January 31, 2003 and 2002, the Company has
no outstanding borrowings under either of its secured or unsecured lines of
credit arrangements.

The Company has not, and does not plan to, enter into any derivative financial
instruments for trading or speculative purposes. As of January 31, 2003 the
Company had no other material exposure to market risk.

Item 4 CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Based on their evaluation as of a date within 90 days of the filing date of this
Quarterly Report on Form 10-Q, the Company's principal executive officer and
principal financial officer have concluded that its disclosure and controls
procedures (as defined in Rules 13a-14 (c) and 15d-14 (c) under the Exchange
Act) are effective to ensure that information required to be disclosed by us in
reports that we file or submit under the Exchange Act is recorded, processed,
summarized and reported within the time periods specified in SEC rules and
forms.

Changes in Internal Controls
There were no significant changes in the Company's internal controls or in other
factors that could significantly affect those controls subsequent to the date of

their evaluation, including any corrective actions with regard to significant
deficiencies and material weaknesses.
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Item 1.

Item 6.

Legal Proceedings

The Company 1is not involved in any litigation, nor to its
knowledge is any litigation threatened against the Company or
its subsidiaries, that in management's opinion, would result
in a material adverse affect on the Company's ownership,
management or operation of its properties, or which is not
covered by the Company's liability insurance.

Exhibits and Reports on Form 8-K

(a)

Exhibits:
None

During the three months ended January 31, 2003, the Registrant
filed with the Commission:

(1)

(3)

S IGNATURES

A Current Report on Form 8-K dated December 9, 2002. Such
report referred under Item 5 to a press release published
by the Company on December 9, 2002 announcing an agreement
to acquire a Shopping Center for approximately $41
million.

A Current Report on Form 8-K dated December 24, 2002. Such
report referred under Item 2 to the purchase of the
Westchester Pavilion Shopping Center, White Plains, New
York on December 23, 2002 for a purchase price of
$39,900,000 (exclusive of estimated closing costs, fees
and other expenses of approximately $130,000).

Amendment No. #1 to the Current Report on Form 8-K/A dated
January 29,2003. Such report referred under Item 2 to the
purchase of the Westchester Pavilion Shopping Center and
under Item 7 to the financial statements, proforma
information and exhibits required thereto.

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

Dated: March 19,

2003

URSTADT BIDDLE PROPERTIES INC.
(Registrant)

By /s/ Charles J. Urstadt

Charles J. Urstadt
Chairman and
Chief Executive Officer

By: /s/ James R. Moore

James R. Moore

Executive Vice President/

Chief Financial Officer
(Principal Financial Officer

and Principal Accounting Officer)
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Certification
I, Charles J. Urstadt, certify that:

1. I have reviewed this quarterly report on Form 10-Q/A for the quarter
ended January 31, 2003 of Urstadt Biddle Properties Inc ;

2. Based on my knowledge, this quarterly report does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this quarterly
report;

3. Based on my knowledge, the financial statements and other financial
information included in this quarterly report, fairly present in all material
respects the financial condition, results of operations and cash flows of the

registrant as of, and for, the periods presented in this quarterly report;

4. The registrant's other certifying officers and I are responsible for
establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-14 and 15d-14) for the registrant and have:

a) designed such disclosure controls and
procedures to ensure that material
information relating to the registrant,
including its consolidated subsidiaries, is
made known to us by others within those
entities, particularly during the period in
which this quarterly report is being
prepared;

b) evaluated the effectiveness of the
registrant's disclosure controls and
procedures as of a date within 90 days
before the filing date of this quarterly
report (the "Evaluation Date"); and

c) presented in this quarterly report our
conclusions about the effectiveness of the
disclosure controls and procedures based on
our evaluation as of the Evaluation Date;

5. The registrant's other certifying officers and I have disclosed, based on our
most recent evaluation, to the registrant's auditors and the audit committee of
the registrant's Dboard of directors (or persons performing the equivalent
functions) :

a) all significant deficiencies in the design
or operation of internal controls which
could adversely affect the registrant's
ability to record, process, summarize and
report financial data and have identified
for the registrant's auditors any material
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weaknesses in internal controls; and

b) any fraud, whether or not material, that
involves management or other employees who
have a significant role in the registrant's
internal controls;

6. The registrant's other certifying officers and I have indicated in this
quarterly report whether there were significant changes in internal controls or
in other factors that could significantly affect internal controls subsequent to
the date of our most recent evaluation, 1including any corrective actions with
regard to significant deficiencies and material weaknesses.

Date: March 19, 2003
/s/ Charles J. Urstadt
Charles J. Urstadt
Chairman and
Chief Executive Officer
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Certification

I, James R. Moore, certify that:

1. I have reviewed this quarterly report on Form 10-Q/A for the quarter
ended January 31, 2003 of Urstadt Biddle Properties Inc ;

2. Based on my knowledge, this quarterly report does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this quarterly
report;

3. Based on my knowledge, the financial statements and other financial
information included in this quarterly report, fairly present in all material
respects the financial condition, results of operations and cash flows of the

registrant as of, and for, the periods presented in this quarterly report;

4. The registrant's other certifying officers and I are responsible for
establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-14 and 15d-14) for the registrant and have:

a) designed such disclosure controls and
procedures to ensure that material
information relating to the registrant,
including its consolidated subsidiaries, is
made known to us by others within those
entities, particularly during the period in
which this quarterly report is being
prepared;

b) evaluated the effectiveness of the
registrant's disclosure controls and
procedures as of a date within 90 days
before the filing date of this quarterly
report (the "Evaluation Date"); and

c) presented in this quarterly report our
conclusions about the effectiveness of the
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disclosure controls and procedures based on
our evaluation as of the Evaluation Date;

5. The registrant's other certifying officers and I have disclosed, based on our
most recent evaluation, to the registrant's auditors and the audit committee of
the registrant's board of directors (or persons performing the equivalent
functions) :

a) all significant deficiencies in the design
or operation of internal controls which
could adversely affect the registrant's
ability to record, process, summarize and
report financial data and have identified
for the registrant's auditors any material
weaknesses in internal controls; and

b) any fraud, whether or not material, that
involves management or other employees who
have a significant role in the registrant's
internal controls;

6. The registrant's other certifying officers and I have indicated in this
quarterly report whether there were significant changes in internal controls or
in other factors that could significantly affect internal controls subsequent to
the date of our most recent evaluation, 1including any corrective actions with
regard to significant deficiencies and material weaknesses.

Date: March 19, 2003
/s/ James R. Moore
James R. Moore
Executive Vice President and
Chief Financial Officer
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