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To Our Fellow Shareholders:
2016 was a remarkable year for Regency Centers. We continued our positive momentum in each 
key facet of our business, further positioning our company as a blue-chip REIT. 

The outstanding execution of our strategy in 2016 resulted in our third consecutive year of 7%-
plus growth in per-share core funds from operations (FFO), our fifth consecutive year of growth 
in same property net operating income (NOI) of 3.5% or more, and nearly $600 million of new 
investments into the development and acquisition of exceptional retail centers. We entered 
the year with one of the strongest balance sheets in our peer group, and by astutely taking 
advantage of favorable capital markets during the year we emerged from 2016 with one of the 
best balance sheets in the REIT industry. Regency’s seasoned and dedicated team of top-notch 
professionals made these accomplishments happen.

Importantly, we ended the year by announcing a proposed merger with Equity One, which 
owned one of the highest-quality shopping center portfolios in the country that is incredibly 
complementary to our assets. You’ve heard me articulate in the past – bigger is better, but better 
is best. This was the lens we used when pursuing the opportunity. The combination of Regency 
and Equity One not only creates a bigger company, but also clearly the best national owner, 
operator, and developer of neighborhood and community shopping centers in the industry.

Creating the Preeminent National Shopping Center Company
This transaction increases Regency’s portfolio to more than 425 properties and nearly 60 million 
square feet under management—featuring properties in the best markets in the U.S., with 
attractive demographics, and anchored by the most productive grocers and retailers. 

The merger, which on a pro forma basis is accretive to core FFO per share while preserving a 
conservative balance sheet: 

Substantially increases the average population density and purchasing power of the 
affluent and infill target trade areas where our centers are located. 

Significantly expands our presence in high priority target metro areas of Miami-Ft. 
Lauderdale, New York, San Francisco, Los Angeles, and Boston. 

 Maintains our grocery-anchored focus: nearly 80% of our combined portfolio is anchored by 
highly-productive grocers.
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 Enhances future prospects to grow same property NOI. 

 Creates more opportunities for our best-in-class national development and leasing platform to 
unlock value within the combined portfolio, including outstanding redevelopment projects

In sum, the Regency-Equity One combination creates the leading neighborhood and community 
shopping center REIT, a company exceptionally well-positioned to deploy the best team in the 
industry to harvest value from our stellar portfolio, to harness Regency’s financial strength to 
profit from opportunities, and most importantly, to deliver superior shareholder value. You can 
see why we are so excited that the Equity One Board agreed to merge with Regency. 

Executing on All Fronts in 2016
We continued to deliver gratifying financial results in 2016, extending a run of sector-leading 
performance. Our financial highlights for the year included:

 Core FFO per share grew 8.2%. 

The same property portfolio ended the year over 96% leased, with small-shop leasing 
continuing its impressive trend to 93% leased, the highest small-shop occupancy level in 
Regency’s history. 

Total rent growth topped 11%, with new shop rent growth a strong 16.6% for the year.

Despite the headwinds from retailer bankruptcies and historically high occupancy levels, 
our same property NOI growth was still an outstanding 3.5%.

Development and redevelopment starts of exceptional shopping centers exceeded $200 
million. Moreover, our shadow pipeline remains robust at more than half a billion dollars of 
projects of comparable high quality. 

Debt to EBITDA, a reliable proxy for balance sheet strength, was reduced to 4.4 times, one 
of the lowest among all REITS.

These accomplishments combined to grow value for our investors as evidenced by Regency’s total 
shareholder return, outpacing the shopping center peer average for one, three, five and ten years.
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Village at Tustin Legacy  |  Tustin, CA

Development: Creating Value and Premier Shopping Centers
Regency has long been recognized as one of our industry’s most astute and forward-thinking 
developers. Our development and redevelopment program is an important core competency and a 
competitive advantage, creating premier shopping centers and exceptional value for our shareholders. 
Since 2000, we have completed more than 200 developments with an estimated value creation of 
nearly $1 billion. Our disciplined approach, which has been honed by our experience during both 
expansions and recessions, is particularly relevant today due to the maturity of the current cycle. 
Several new developments and redevelopments stand out as emblematic of Regency’s activities in 
2016. These include:

The Village at Tustin Legacy, in Orange County, California—a ground-up development 
started in the third quarter of 2016—is already over 80% leased. Situated within a master-
planned community and with an average household income of $105,000 and a 210,000 
population within a three-mile radius, Tustin Legacy is a perfect example of the kind of 
projects we undertake.



In Miami, Florida, we are in the process of a complete tear-down and rebuild of the 
Aventura Shopping Center, which is located on some of the most desirable in-fill real estate 
in South Florida. In its place will be a new contemporary center, anchored by a podium-
format Publix featuring parking underneath the store.

Aventura Shopping Center  |  Aventura, FL

We completed the $18 million redevelopment of our Encina Grande shopping center this 
past November. Located along the busy commuter corridor of Walnut Creek, California, 
Encina’s trade area includes a three-mile household income of $110,000. The project included 
the replacement of a tired grocer space with Whole Foods, the relocation of a Walgreens 
including an added drive thru, and a full façade remodel and upgrades featuring oudoor 
dining and plaza areas. The center is 100% leased.

Encina Grande  |  Walnut Creek, CA 



Executing our Strategy to Enhance a Strong Balance Sheet and 
Portfolio Quality 
During the year Regency once again prudently applied a key component of our disciplined funding 
strategy. Our formula involves using dispositions of non-core properties, free cash flow and equity 
when priced favorable to our view of net asset value to fund compelling investment opportunities. 
When the equity market during the first half of 2016 was kind to REIT stocks, including ours, we 
completed two successful offerings. These financings funded two outstanding acquisitions with 
superior growth prospects and further strengthend our balance sheet, which is among the most 
conservative in the REIT sector. At the same time our Core FFO growth rate was accelerated. 

One of the purchases represented the largest single property acquisition in our history, Market 
Common Clarendon. Clarendon is an iconic mixed-use center in the heart of one of Washington DC’s 
most affluent suburbs. The 300,000 square foot retail center is anchored by Whole Foods, Apple and 
Williams Sonoma. We teamed up on the $406 million transaction with one of the top multi-family real 
estate companies, AvalonBay, which purchased the 300 apartments. Apportioning the multi-family 
component to a best-in-class apartment company like AvalonBay exemplifies our approach to mixed-
use properties. 

Positioned to Thrive in the Face of Disrupters
The benefits from our capital funding strategies together with the experience of our management 
team are why the current challenging environment for many retailers has not dampened my optimism 
for Regency’s future. During the 40 years I have been in the business, retail bankruptcies and store 
closures have been integral parts of the landscape. Failing retailers, recessions, shifting demographic 
and ethnic trends, competition, consolidation, and changing formats have all played significant roles 
in causing vacancies. Time and again our management team has demonstrated its skill in navigating 
these storms whether it be failing grocers such as Dominick’s, Haggen and A&P, or drug stores moving 
from in-line to out-parcels.

However, it is clear that technology, particularly the impacts of online shopping and alternate delivery, 
is now the largest threat to many retailers and, in turn, to retail real estate. Technology will combine 
with the other risks to accelerate disruption, which will continue the increase in store rationalization 
for some retailers. As a result a number of retail centers will either struggle or not even survive. 

Market Common Clarendon  |  Arlington, VA



At the same time “the winners,” those retailers who know how to connect with their customers, which 
includes the effective use of technology, will prosper and continue to need bricks and mortar space to 
service and sell to their customers. We believe that by continuing to strictly adhere to our investment 
strategy, the vast majority of the centers in our portfolio will not only survive, but also thrive – for the 
simple reason that the better retailers and restaurants will want to continue to locate where their 
business will succeed. Regency’s portfolio abounds with those sought-after places - centers that enjoy 
compelling demographics in the affluent suburbs and near-urban trade areas, and a merchandising 
mix that features productive anchors. So when some future disrupter causes a retailer in our portfolio 
to rationalize its store count, we have found that our centers tend to remain on that retailer’s roster of 
locations. In those cases in which the user vacates, we are oftentimes afforded the ability to attract a 
better replacement tenant at higher rent. Although from time to time our portfolio will not be totally 
immune to short-term pain from disrupters, our portfolio management strategies will further ensure 
that our centers remain in demand to the leading national, regional, and local retailers. In addition we 
believe that our portfolio provides insulation from the growth in e-commerce, given its convenience to 
the neighborhoods and communities that we serve and the fact that an extremely high percentage of 
our tenants include grocers, restaurants and service providers.

Our Future: Great Promise, Realizing our Potential
As I look ahead, Regency’s path to continue to build a great company has never been more certain.  
We have the pieces in place to thrive even in the face of accelerating store rationalization. Our portfolio 
is better than it has ever been, with exceptional demographics and better retailers. We have a new 
vista of opportunity to continue to pursue our disciplined approach to development and redevelopment. 
Our pristine balance sheet affords us the flexibility to capitalize on compelling investment 
opportunities. Our industry-leading operating systems, including our Fresh Look® merchandising 
and placemaking philosophy, together with our Greengenuity® sustainability practices, are forward 
looking. And most importantly, we have an incredible team guided by Regency’s special culture to  
lead the way. 

2017 will be a busy year, one not without its own challenges, as we execute our plan to integrate 
Equity One and a number of its talented professionals. The goal is to bring together two terrific 
companies so that the combination equals a world class REIT. Regency will also benefit from the 
addition of three astute directors to our exceptional board – Chaim Katzman, Joe Azrack, and Peter 
Linneman. We remain committed to executing on our time-tested strategy and maintaining the same 
high level of excellence our constituencies have come to expect from us, which we know will deliver 
growth in earnings, NAV, and shareholder value. 

With the best team of shopping center professionals in the business, we will move forward with a clear 
purpose and with our eyes very much focused on the long game of building and sustaining a great 
company. On behalf of our entire team and board, I’d like to thank our shareholders, tenants, partners 
and communities for their trust in us.

Sincerely,

Martin E. Stein, Jr. 
Chairman and Chief Executive Officer
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Forward-Looking Statements

Risk Factors

Pending Merger with Equity One, Inc.

PART I
Item 1. Business
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Sustain average annual 3% same property NOI growth from a high-quality, growing portfolio of thriving community and 
neighborhood shopping centers:

Develop new, and redevelop existing, high quality shopping centers at attractive returns on investment from a disciplined 
development program:

Cost-effectively enhance our balance sheet to reduce our cost of capital, provide financial flexibility and weather economic 
downturns:

Engage a talented and dedicated team that operates efficiently and is recognized as a leader in the real estate industry with 
respect to development and operating capabilities, customer relationships, operating and technology systems, and 
environmental sustainability:

•

Environmental Sustainability
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Competition

Employees

Executive Officers

Name Age Title Executive Officer in
Position Shown Since

Compliance with Governmental Regulations

 
3



Company Website Access and SEC Filings

General Information

Annual Meeting

Defined Terms

• Same Property

A Non-Same Property 

• Property In Development

• Development Completion

• Pro-Rata
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Core EBITDA 

Fixed Charge Coverage Ratio 

• Net Operating Income ("NOI")

• NAREIT Funds from Operations ("NAREIT FFO")

Core FFO
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Item 1A. Risk Factors

Risks Relating to the Merger 

The Merger may not be completed on the terms or timeline currently contemplated, or at all. 

The exchange ratio is fixed and will not be adjusted in the event of any change in either our or Equity One’s stock 
prices. 

Our stockholders may be diluted by the merger. 

Failure to complete the merger could adversely affect our stock price and our future business and financial results. 
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The merger agreement contains provisions that could discourage a potential competing acquirer of Regency Centers or 
could result in any competing proposal being at a lower price than it might otherwise be. 

The pendency of the merger could adversely affect the business and operations of Regency Centers and Equity One. 

Risks Relating to Regency Centers after Completion of the Merger 

We expect to incur substantial expenses related to the merger. 

Following the merger, we may be unable to integrate the business of Equity One successfully or realize the anticipated 
synergies and related benefits of the merger or do so within the anticipated time frame. 
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Following the merger, we may be unable to retain key employees. 

Our future operating results will suffer if we do not effectively manage our operations following the merger. 

The trading price of shares of our common stock following the merger may be affected by factors different from those 
affecting the price of shares of our common stock before the merger. 

Following the merger, we will have a substantial amount of indebtedness and may need to incur more in the future. 
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At the effective time of the merger, the Gazit Parties will become significant stockholders of Regency Centers and may 
have interests that are different from, or are in addition to, Regency Centers or our other stockholders in the future. 

Counterparties to certain agreements with Regency Centers or Equity One may exercise contractual rights under such 
agreements in connection with the merger. 

Risk Factors Related to Our Industry and Real Estate Investments

A shift in retail shopping from brick and mortar stores to e-commerce may have an adverse impact on our revenues and 
cash flow.

Downturns in the retail industry likely will have a direct adverse impact on our revenues and cash flow.
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Our revenues and cash flow could be adversely affected if economic or market conditions deteriorate where our 
properties are geographically concentrated, which may impede our ability to generate sufficient income to pay expenses 
and maintain our properties.

Our success depends on the success and continued presence of our “anchor” tenants.

   

A significant percentage of our revenues are derived from smaller shop tenants and our net income could be adversely 
impacted if our smaller shop tenants are not successful.

 
10



We may be unable to collect balances due from tenants in bankruptcy.

Our real estate assets may be subject to impairment charges.

Adverse global market and economic conditions could cause us to recognize impairment charges or otherwise harm our 
performance.

Unsuccessful development activities or a slowdown in development activities could have a direct impact on our revenues, 
revenue growth, and/or net income.
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If we expand into new markets, we may not be successful, which could adversely affect our financial condition, results of 
operations and cash flows.

Our acquisition activities may not produce the returns that we expect.

We may experience difficulty or delay in renewing leases or re-leasing space.

We may be unable to sell properties when appropriate because real estate investments are illiquid.

Certain of the properties in our portfolio are subject to ground leases; if we are found to be in breach of a ground lease 
or are unable to renew a ground lease, we could be materially and adversely affected.
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Geographic concentration of our properties makes our business vulnerable to natural disasters, severe weather 
conditions and climate change, which could have an adverse effect on our cash flow and operating results.

An uninsured loss or a loss that exceeds the insurance coverage on our properties could subject us to loss of capital or 
revenue on those properties.

Loss of our key personnel could adversely affect our business and operations.

We face competition from numerous sources, including other REITs and other real estate owners.

Costs of environmental remediation could reduce our cash flow available for distribution to stock and unit holders.
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Compliance with the Americans with Disabilities Act and fire, safety and other regulations may require us to make 
unintended expenditures.

If we do not maintain the security of tenant-related information, we could incur substantial costs and become subject to 
litigation.

We rely extensively on computer systems to process transactions and manage our business; cyber security attacks and 
other disruptions could harm our ability to run our business.

Risk Factors Related to Our Co-investment Partnerships and Acquisition Structure

We do not have voting control over our joint venture investments, so we are unable to ensure that our objectives will be 
pursued.
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The termination of our co-investment partnerships could adversely affect our cash flow, operating results, and our 
ability to make distributions to stock and unit holders.

Risk Factors Related to Funding Strategies and Capital Structure

Higher market capitalization rates for our properties could adversely impact our ability to sell properties and fund 
developments and acquisitions, and could dilute earnings.

We depend on external sources of capital, which may not be available in the future on favorable terms or at all.

Our debt financing may adversely affect our business and financial condition.

Covenants in our debt agreements may restrict our operating activities and adversely affect our financial condition.
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Increases in interest rates would cause our borrowing costs to rise and negatively impact our results of operations.

Hedging activity may expose us to risks, including the risks that a counterparty will not perform and that the hedge will 
not yield the economic benefits we anticipate, which could adversely affect us.

We may acquire properties or portfolios of properties through tax-deferred contribution transactions, which could 
result in stockholder dilution and limit our ability to sell such assets.

Risk Factors Related to the Market Price for Our Debt and Equity Securities

Changes in economic and market conditions could adversely affect the market price of our securities.
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There is no assurance that we will continue to pay dividends at historical rates.

Changes in accounting standards may adversely impact our financial results.

Risk Factors Related to Federal Income Tax Laws

If the Parent Company fails to qualify as a REIT for federal income tax purposes, it would be subject to federal income 
tax at regular corporate rates.
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Dividends paid by REITs generally do not qualify for reduced tax rates.

Foreign stockholders may be subject to U.S. federal income tax on gain recognized on a disposition of our common stock 
if we do not qualify as a "domestically controlled" REIT.

Legislative or other actions affecting REITs could have a negative effect on us. 

Complying with REIT requirements may limit our ability to hedge effectively and may cause us to incur tax liabilities.

Risk Factors Related to Our Ownership Limitations and the Florida Business Corporation Act

Restrictions on the ownership of the Parent Company's capital stock to preserve its REIT status could delay or prevent 
a change in control.
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The issuance of the Parent Company's capital stock could delay or prevent a change in control.

Item 1B. Unresolved Staff Comments 
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Item 2. Properties

December 31, 2016 December 31, 2015

Location
Number of
Properties

GLA (in
thousands)

Percent of 
Total
GLA

Percent
Leased

Number of
Properties

GLA (in
thousands)

Percent of 
Total
GLA

Percent
Leased
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December 31, 2016 December 31, 2015

Location
Number of
Properties

GLA (in
thousands)

Percent of 
Total
GLA

Percent
Leased

Number of
Properties

GLA (in
thousands)

Percent of 
Total
GLA

Percent
Leased
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Tenant GLA

Percent of
Company

Owned GLA
Annualized
Base Rent

Percent of
Annualized
Base Rent

Number of
Leased
Stores

Anchor Owned 
Stores (1)
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Lease
Expiration

Year

Number of
Tenants with

Expiring Leases
Pro-rata

Expiring GLA
Percent of Total
Company GLA

In Place 
Minimum Rent 
Expiring Under 

Leases (2)
Percent of 

Minimum Rent (2)
Pro-rata

Expiring ABR
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 

 25



Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 

 27



Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 

 28



Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 
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Property Name

(1)

CBSA State

(2)

Owner-
ship 

Interest
Year

Acquired

Year
Constructed

or Last
Major

Renovation

Mortgages or
Encumbrances

(in 000's)

Gross 
Leasable 

Area 
(GLA) (in 

000's)

(3)

Percent 
Leased

(4)

Average 
Base Rent 
(Per Sq Ft)

(5)

Grocer(s) & Major Tenant(s) >35,000 SFT 

Regency Centers Total ` $1,787,217 37,831 95.4%
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Item 3. Legal Proceedings

Item 4. Mine Safety Disclosures

PART II

Item 5. Market for the Registrant's Common Equity, Related Stockholder Matters, and Issuer Purchases of Equity 
Securities

2016 2015

Quarter Ended High Price Low Price

Cash
Dividends
Declared High Price Low Price

Cash
Dividends
Declared
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Total
Distribution

per Share
Ordinary
Dividends

Total Capital
Gain

Distributions
Nontaxable

Distributions

Qualified Dividends
(included in

Ordinary
Dividends)

Unrecapt Sec 1250
Gain
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$0

$50
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$150
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$250

12/11 12/12 12/13 12/14 12/15 12/16

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Regency Centers Corporation, the S&P 500 Index, the FTSE NAREIT Equity REITs Index,

and the FTSE NAREIT Equity Shopping Centers Index 

Regency Centers Corporation S&P 500

FTSE NAREIT Equity REITs FTSE NAREIT Equity Shopping Centers

*$100 invested on 12/31/11 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.

Copyright© 2017 Standard & Poor's, a division of S&P Global. All rights reserved.
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    12/11 12/12 12/13 12/14 12/15 12/16 

Regency Centers Corporation 100.00 130.37 132.73 189.19 208.15 216.42 
S&P 500 100.00 116.00 153.58 174.60 177.01 198.18 
FTSE NAREIT Equity REITs 100.00 118.06 120.97 157.43 162.46 176.30 
FTSE NAREIT Equity Shopping Centers 100.00 125.02 131.26 170.59 178.64 185.21 

 



Item 6. Selected Financial Data
(in thousands, except per share and unit data, number of properties, and ratio of earnings to fixed charges)

Parent Company

2016 2015 2014 2013 2012
Operating data:

Income per common share - diluted (note 12):

Other information:

Balance sheet data:
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Defined Terms  Supplemental Earnings
Information
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Operating Partnership

2016 2015 2014 2013 2012
Operating data:

Income per common unit - diluted (note 12):

Other information:

Balance sheet data:
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Defined Terms  Supplemental Earnings
Information
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Item 7.  Management’s Discussion and Analysis of Financial Condition and Results of Operations

Pending Merger with Equity One, Inc.

Executing on our Strategy

Sustain average annual 3% same property NOI growth from a high-quality, growing portfolio of thriving community 
and neighborhood shopping centers. 

Develop new, high quality shopping centers and redevelop existing centers at attractive returns on investment from a 
disciplined development program.
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Cost-effectively enhance our balance sheet to reduce our cost of capital, provide financial flexibility and weather 
economic downturns.

Leasing Activity and Significant Tenants

Pro-rata Occupancy

December 31, 2016 December 31, 2015
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Pro-rata Leasing Activity 

Year ended December 31, 2016

Leasing 
Transactions (1)

SF (in
thousands)

Base Rent 
PSF (2)

Tenant 
Improvements 

PSF (2)

Leasing 
Commissions 

PSF (2)

Year ended December 31, 2015

Leasing 
Transactions (1)

SF (in
thousands)

Base Rent 
PSF (2)

Tenant 
Improvements 

PSF (2)

Leasing 
Commissions 

PSF (2)

Significant Tenants and Concentrations of Risk

December 31, 2016

Grocery Anchor
Number of
Stores (1) 

Percentage of
Company-

owned GLA (2)

Percentage of
Annualized
Base Rent (2) 
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Bankruptcies and Credit Concerns

Results from Operations

Comparison of the years ended December 31, 2016 and 2015:

2016 2015 Change
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2016 2015 Change
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2016 2015 Change

Regency's 
Ownership 2016 2015 Change
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2016 2015 Change

Comparison of the years ended December 31, 2015 and 2014:

2015 2014 Change
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2015 2014 Change

2015 2014 Change
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2015 2014 Change

Regency's 
Ownership 2015 2014 Change
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: 

:

:

: 

2015 2014 Change

Supplemental Earnings Information
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Pro-Rata Same Property NOI:

2016 2015 Change

Same Property Rollforward:

2016 2015
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NAREIT FFO and Core FFO:

2016 2015
Reconciliation of Net income to NAREIT FFO

NAREIT FFO attributable to common stock and unit holders
Reconciliation of NAREIT FFO to Core FFO

Core FFO attributable to common stockholders

Reconciliation of Same Property NOI to Nearest GAAP Measure:  

2016 2015
Same

Property Other (1) Total
Same

Property Other (1) Total
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Liquidity and Capital Resources

December 31, 2016
ATM equity program (see note 8)

Forward Equity Offering

Line of Credit (the "Line") (see note 6)
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2016 2015 Change

Net cash provided by operating activities: 
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Net cash used in investing activities:

2016 2015 Change
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2016 2015 Change
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December 31, 2016

Property Name Market
Start
Date

Estimated/
Actual
Anchor
Opens

Estimated 
Net 

Development 
Costs (1)

% of Costs 
Incurred (1) GLA

Cost 
PSF 

GLA (1)

December 31, 2016

Property Name Market
Completion

Date

Net 
Development 

Costs (1) GLA
Cost PSF 
GLA (1)

Net cash provided by (used in) financing activities:

2016 2015 Change
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Contractual Obligations
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Payments Due by Period

2017 2018 2019 2020 2021
Beyond 5

Years Total

Critical Accounting Estimates

Accounts Receivable and Straight Line Rent

Real Estate Investments 

Acquisition of Real Estate Investments
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Development of Real Estate Assets and Cost Capitalization

Valuation of Real Estate Investments
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Derivative Instruments 

Recent Accounting Pronouncements

Environmental Matters
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Off-Balance Sheet Arrangements

Inflation/Deflation

Item 7A.  Quantitative and Qualitative Disclosures about Market Risk
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2017 2018 2019 2020 2021 Thereafter Total Fair Value
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Item 8. Consolidated Financial Statements and Supplementary Data

Regency Centers Corporation and Regency Centers, L.P.

Index to Financial Statements

Regency Centers Corporation:

Regency Centers, L.P.:

Financial Statement Schedule
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Report of Independent Registered Public Accounting Firm

Internal Control - Integrated Framework
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Report of Independent Registered Public Accounting Firm

 Internal Control - Integrated Framework 

Internal Control - Integrated Framework
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Report of Independent Registered Public Accounting Firm

Internal 
Control - Integrated Framework 
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Report of Independent Registered Public Accounting Firm

 Internal Control - Integrated Framework 

Internal Control - Integrated Framework
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REGENCY CENTERS CORPORATION
Consolidated Balance Sheets
December 31, 2016 and 2015 

(in thousands, except share data) 

2016 2015
Assets

Liabilities and Equity
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REGENCY CENTERS CORPORATION
Consolidated Statements of Operations

For the years ended December 31, 2016, 2015, and 2014 
(in thousands, except per share data)

2016 2015 2014
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REGENCY CENTERS CORPORATION
Consolidated Statements of Comprehensive Income

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS CORPORATION
Consolidated Statements of Equity

For the years ended December 31, 2016, 2015, and 2014
(in thousands, except per share data)

Noncontrolling Interests

Preferred
Stock

Common
Stock

Treasury
Stock

Additional
Paid In
Capital

Accumulated
Other

Comprehensive
Loss

Distributions
in Excess of
Net Income

Total
Stockholders’

Equity

Exchangeable
Operating

Partnership
Units

Limited
Partners’

Interest  in
Consolidated
Partnerships

Total
Noncontrolling

Interests
Total

Equity

Balance at December 31, 2013 $ 325,000 923 (16,726) 2,426,477 (17,404) (874,916) 1,843,354 (1,426) 19,206 17,780 1,861,134

Balance at December 31, 2014 $ 325,000 941 (19,382) 2,540,153 (57,748) (882,372) 1,906,592 (1,914) 31,804 29,890 1,936,482
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REGENCY CENTERS CORPORATION
Consolidated Statements of Equity

For the years ended December 31, 2016, 2015, and 2014
(in thousands, except per share data)

Noncontrolling Interests

Preferred
Stock

Common
Stock

Treasury
Stock

Additional
Paid In
Capital

Accumulated
Other

Comprehensive
Loss

Distributions
in Excess of
Net Income

Total
Stockholders’

Equity

Exchangeable
Operating

Partnership
Units

Limited
Partners’

Interest  in
Consolidated
Partnerships

Total
Noncontrolling

Interests
Total

Equity

Balance at December 31, 2015 $ 325,000 972 (19,658) 2,742,508 (58,693) (936,020) 2,054,109 (1,975) 30,486 28,511 2,082,620

Balance at December 31, 2016 $ 325,000 1,045 (17,062) 3,294,923 (18,346) (994,259) 2,591,301 (1,967) 35,168 33,201 2,624,502
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REGENCY CENTERS CORPORATION
Consolidated Statements of Cash Flows

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS CORPORATION
Consolidated Statements of Cash Flows

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS, L.P.
Consolidated Balance Sheets
December 31, 2016 and 2015 

(in thousands, except unit data)

2016 2015
Assets

Liabilities and Capital
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REGENCY CENTERS, L.P.
Consolidated Statements of Operations

For the years ended December 31, 2016, 2015, and 2014 
(in thousands, except per unit data)

2016 2015 2014
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REGENCY CENTERS, L.P.
Consolidated Statements of Comprehensive Income

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS, L.P.
Consolidated Statements of Capital

For the years ended December 31, 2016, 2015, and 2014 
 (in thousands)

General Partner
Preferred and
Common Units

Limited
Partners

Accumulated
Other

Comprehensive
Loss

Total
Partners’
Capital

Noncontrolling
Interests in

Limited Partners’
Interest in

Consolidated
Partnerships

Total
Capital

Balance at December 31, 2013 $ 1,860,758 (1,426) (17,404) 1,841,928 19,206 1,861,134

Balance at December 31, 2014 $ 1,964,340 (1,914) (57,748) 1,904,678 31,804 1,936,482

Balance at December 31, 2015 $ 2,112,802 (1,975) (58,693) 2,052,134 30,486 2,082,620
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REGENCY CENTERS, L.P.
Consolidated Statements of Capital

For the years ended December 31, 2016, 2015, and 2014 
 (in thousands)

General Partner
Preferred and
Common Units

Limited
Partners

Accumulated
Other

Comprehensive
Loss

Total
Partners’
Capital

Noncontrolling
Interests in

Limited Partners’
Interest in

Consolidated
Partnerships

Total
Capital

Balance at December 31, 2016 $ 2,609,647 (1,967) (18,346) 2,589,334 35,168 2,624,502
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REGENCY CENTERS, L.P.
Consolidated Statements of Cash Flows

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS, L.P.
Consolidated Statements of Cash Flows

For the years ended December 31, 2016, 2015, and 2014 
(in thousands)

2016 2015 2014
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016 

Ownership of the Parent Company
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Ownership of the Operating Partnership
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

December 31, 2016 December 31, 2015
Assets

Liabilities

Equity

Noncontrolling Interests of the Parent Company

Noncontrolling Interests of the Operating Partnership
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Leasing Revenue and Receivables

Year ended December 31,

2016 2015 2014

December 31,
2016 2015
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Real Estate Sales

Management Services

Capitalization and Depreciation
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Development Costs

Acquisitions
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Held for Sale

Impairment

Tax Basis
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Standard Description
Date of
adoption

Effect on the financial statements
or other significant matters

Recently adopted:
 

, Consolidation 
(Topic 810): 
Amendments to the 
Consolidation Analysis

Interest - 
Imputation of Interest 

Simplifying the 
Presentation of Debt 
Issuance Costs

Interest—
Imputation of Interest 
(Subtopic 835-30): 
Presentation and 
Subsequent 
Measurement of Debt 
Issuance Costs 
Associated with Line-of-
Credit Arrangements

Presentation of 
Financial Statements—
Going Concern 
(Subtopic 205-40): 
Disclosure of 
Uncertainties about an 
Entity’s Ability to 
Continue as a Going 
Concern
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Standard Description
Date of
adoption

Effect on the financial statements
or other significant matters

Not yet adopted:

Compensation-
Stock Compensation 
(Topic 718):
Improvements to 
Employee Share-Based 
Payment Accounting

Financial 
Instruments—Overall 
(Subtopic 825-10): 
Recognition and 
Measurement of 
Financial Assets and 
Financial Liabilities

Statement of Cash 
Flows (Topic 230): 
Classification of Certain 
Cash Receipts and Cash 
Payments

Statement of Cash Flows 
(Topic 230): Restricted 
Cash 

, Business 
Combinations (Topic 
805):  Clarifying the 
Definition of a Business
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Standard Description
Date of
adoption

Effect on the financial statements
or other significant matters

Revenue from Contracts 
with Customers (Topic 
606):

Revenue from 
Contracts with 
Customers (Topic 
606)

Revenue from 
Contracts with 
Customers (Topic 
606): Principal 
versus Agent 
Considerations 

Revenue from 
Contracts with 
Customers (Topic 
606): Identifying 
Performance 
Obligations and 
Licensing

Revenue from 
Contracts with 
Customers (Topic 
606): Narrow-
Scope 
Improvements and 
Practical 
Expedients

Technical 
Corrections and 
Improvements 

Technical 
Corrections and 
Improvements to 
Topic 606 Revenue 
From Contracts 
With Customers

ASU 2017-05, 
February 2017, 
Clarifying the 
Scope of Asset 
Derecognition 
Guidance and 
Accounting for 
Partial Sales of 
Nonfinanial Assets
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Standard Description
Date of
adoption

Effect on the financial statements
or other significant matters

Leases (Topic 
842)

, Financial 
Instruments—Credit 
Losses (Topic 326): 
Measurement of Credit 
Losses on Financial 
Instruments

Acquisitions

Year ended December 31, 2016

Date
Purchased Property Name City/State Property Type

Purchase
Price

Debt
Assumed,

Net of
Premiums

Intangible
Assets

Intangible
Liabilities

Total property acquisitions

Year ended December 31, 2015

Date
Purchased Property Name City/State Property Type

Purchase
Price

Debt
Assumed,

Net of
Premiums

Intangible
Assets

Intangible
Liabilities

Total property acquisitions
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Year ended December 31, 2016

Year ended December 31,
2016 2015

Weighted Average

Amortization Period
(in years)

Pending Merger with Equity One
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Dispositions

Year ended December 31,

2016 2015 2014

December 31, 2016

Regency's 
Ownership

Number
of

Properties
Total

Investment

Total Assets
of the

Partnership

Net Income
of the

Partnership

The
Company's
Share of Net

Income of
the

Partnership

December 31, 2015

Regency's 
Ownership

Number
of

Properties
Total

Investment

Total Assets
of the

Partnership

Net Income
of the

Partnership

The
Company's
Share of Net

Income of
the

Partnership
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

December 31,
2016 2015

December 31,
2016 2015

Year ended December 31,
2016 2015 2014
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Acquisitions

Year ended December 31, 2016

Date
Purchased Property Name City/State Property Type

Co-investment
Partner

Ownership
%

Purchase
Price

Debt
Assumed,

Net of
Premiums

Intangible
Assets

Intangible
Liabilities

Total property acquisitions

Dispositions

Year ended December 31,
2016 2015 2014

Notes Payable 

Scheduled Principal Payments and Maturities by Year:

Scheduled
Principal
Payments

Mortgage Loan
Maturities

Unsecured
Maturities Total

Regency’s
Pro-Rata

Share

 
101



REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Management fee income

Year ended December 31,
2016 2015 2014

December 31,

2016 2015

Year ended December 31,

2016 2015 2014
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

  In Process Year Ending 
December 31,

Amortization
Expense Net Accretion

December 31,
2016 2015

Notes Payable

Interest Rates
Maturing
Through Minimum Maximum

Weighted Average 
Effective Rate

Weighted Average 
Contractual  Rate

 
103



REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Unsecured Credit Facilities

December 31, 2016

Total
Capacity

Remaining
Capacity

Maturing
Through

Variable 
Interest Rate (5) Fee

Weighted 
Average 
Effective 

Rate

Weighted 
Average 

Contractual  
Rate

December 31, 2016

Scheduled Principal Payments and Maturities by Year:

Scheduled
Principal
Payments

Mortgage Loan
Maturities

Unsecured
Maturities (1) Total
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Financing - Subsequent Events

Fair Value at December 31,

Assets (Liabilities) (2)

Effective
Date

Maturity
Date

Early 
Termination 

Date (1)
Notional
Amount

Bank Pays Variable
Rate of

Regency
Pays Fixed

Rate of 2016 2015
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Derivatives in FASB
ASC Topic 815 Cash

Flow Hedging
Relationships:

Amount of Gain (Loss)
Recognized in OCI on
Derivative (Effective

Portion)

Location and Amount of Gain (Loss)
Reclassified from

Accumulated OCI into
Income (Effective

Portion)

Location and Amount of Gain or
(Loss) Recognized in
Income on Derivative

(Ineffective Portion and
Missed Forecast)

Year ended December 31, Year ended December 31, Year ended December 31,

2016 2015 2014 2016 2015 2014 2016 2015 2014

Hedge Settlement 

December 31,
2016 2015

Carrying Amount Fair Value Carrying Amount Fair Value
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

December 31,

2016 2015

Low High Low High
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Fair Value Measurements as of December 31, 2016
Quoted Prices in
Active Markets

for Identical
Assets

Significant 
Other 

Observable 
Inputs

Significant 
Unobservable 

Inputs

Balance (Level 1) (Level 2) (Level 3)

Assets:

Liabilities:

Fair Value Measurements as of December 31, 2015

Quoted Prices in
Active Markets

for Identical
Assets

Significant 
Other 

Observable 
Inputs

Significant 
Unobservable 

Inputs

Balance (Level 1) (Level 2) (Level 3)

Assets:

Liabilities:

Preferred Stock Outstanding as of December 31, 2016 and 2015

Date of Issuance
Shares Issued and

Outstanding
Liquidation
Preference Distribution Rate

Callable
By Company

Preferred Shares Redemption - Subsequent Event
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Issuances:

At the Market ("ATM") Program

Year ended December 31,
2016 2015

Forward Equity Offering

Equity Offering

Tax Status of Dividends

Year ended December 31,
2016 2015 2014
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Issuances:

December 31,

2016 2015

Controlling Interest Noncontrolling Interest Total

Cash
Flow

Hedges

Unrealized 
gain (loss) on 

Available-
For-Sale 

Securities AOCI

Cash
Flow

Hedges

Unrealized
gain (loss) on

Available-
For-Sale

Securities AOCI AOCI

Balance as of December 31, 2013 $ (17,404) — (17,404) (479) — (479) (17,883)

Balance as of December 31, 2014 $ (57,748) — (57,748) (750) — (750) (58,498)

Balance as of December 31, 2015 $ (58,650) (43) (58,693) (785) — (785) (59,478)

Balance as of December 31, 2016 $ (18,327) (19) (18,346) (301) — (301) (18,647)
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

AOCI Component Amount Reclassified from AOCI into Income
Affected Line Item (s) Where Net 

Income is Presented

Year ended December 31,

2016 2015 2014

Year ended December 31,
2016 2015 2014

Stock Option Awards
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Year ended December 31, 2016

Number of
Options

Weighted
Average
Exercise

Price

Weighted
Average

Remaining
Contractual

Term (in years)

Aggregate
Intrinsic Value
(in thousands)

Restricted Stock Awards

Year ended December 31, 2016

Number of Shares
Intrinsic Value
 (in thousands)

Weighted Average
Grant Price
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Year ended December 31,

2016 2015 2014

401(k) Retirement Plan

Non-Qualified Deferred Compensation Plan

Non Qualified Deferred Compensation Plan 
Component (1) Year ended December 31,

2016 2015
Assets:

Liabilities:
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

Parent Company Earnings per Share

Year ended December 31,
2016 2015 2014

Numerator:

Denominator:

Operating Partnership Earnings per Unit

Year ended December 31,
2016 2015 2014

Numerator:

Denominator:
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

  In Process Year Ending 
December 31,

Future Minimum Rents 
(in thousands)

  In Process Year Ending 
December 31,

Future Obligations 
(in thousands)
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

Year ended December 31, 2016

Year ended December 31, 2015

Approval of Merger with Equity One, Inc.
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Notes to Consolidated Financial Statements

December 31, 2016
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation

December 31, 2016
(in thousands)

Initial Cost Total Cost Net Cost

Shopping Centers (1)  Land
 Building &

Improvements

 Cost 
Capitalized

 Subsequent to
 Acquisition (2)  Land

 Building &
Improvements  Total

 Accumulated
Depreciation

 Net of
Accumulated
Depreciation  Mortgages

$ 1,620,365 2,790,644 522,490 1,665,755 3,267,744 4,933,499 1,124,391 3,809,108 467,093

Properties
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REGENCY CENTERS CORPORATION AND REGENCY CENTERS, L.P.
Schedule III - Consolidated Real Estate and Accumulated Depreciation, continued

December 31, 2016 
(in thousands)

2016 2015 2014

2016 2015 2014

Item 9.   Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Item 9A.   Controls and Procedures 

Controls and Procedures (Regency Centers Corporation) 

Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures 

Management's Report on Internal Control over Financial Reporting 

Internal Control - 
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Integrated Framework
Internal Control - Integrated Framework (2013)

Changes in Internal Controls 

Controls and Procedures (Regency Centers, L.P.)

Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures 

Management's Report on Internal Control over Financial Reporting 

Internal Control - Integrated Framework
Internal Control - Integrated Framework (2013)

Changes in Internal Controls 
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Item 9B.   Other Information

PART III

Item 10.   Directors, Executive Officers, and Corporate Governance

Item 11.   Executive Compensation

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Equity Compensation Plan Information
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Item 13.  Certain Relationships and Related Transactions, and Director Independence

Item 14. Principal Accountant Fees and Services

PART IV

Item 15.  Exhibits and Financial Statement Schedules

In reviewing the agreements included as exhibits to this report, please remember they are included to provide you with 
information regarding their terms and are not intended to provide any other factual or disclosure information about the 
Company, its subsidiaries or other parties to the agreements.  The Agreements contain representations and warranties by each 
of the parties to the applicable agreement.  These representations and warranties have been made solely for the benefit of the 
other parties to the applicable agreement and:

should not in all instances be treated as categorical statements of fact, but rather as a way of allocating the
risk to one of the parties if those statements prove to be inaccurate;
have been qualified by disclosures that were made to the other party in connection with the negotiation of the
applicable agreement, which disclosures are not necessarily reflected in the agreement;
may apply standards of materiality in a way that is different from what may be viewed as material to you or
other investors; and
were made only as of the date of the applicable agreement or such other date or dates as may be specified in
the agreement and are subject to more recent developments.

Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were 
made or at any other time. We acknowledge that, notwithstanding the inclusion of the foregoing cautionary statements, we are 
responsible for considering whether additional specific disclosures of material information regarding material contractual 
provisions are required to make the statements in this report not misleading.  Additional information about the Company may 
be found elsewhere in this report and the Company's other public files, which are available without charge through the SEC's 
website at http://www.sec.gov.

Unless otherwise indicated below, the Commission file number to the exhibit is No. 001-12298.
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The certifications in this exhibit 32 are being furnished solely to accompany this report pursuant to 18 U.S.C. § 1350, and are 
not being filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and are not to be incorporated 
by reference into any of the Company's filings, whether made before or after the date hereof, regardless of any general 
incorporation language in such filing.
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SIGNATURES

REGENCY CENTERS CORPORATION

/s/ Martin E. Stein, Jr.

REGENCY CENTERS, L.P.

/s/ Martin E. Stein, Jr.
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/s/ Martin E. Stein, Jr.

/s/ Lisa Palmer

/s/ J. Christian Leavitt

/s/ Raymond L. Bank

/s/ Bryce Blair

/s/ C. Ronald Blankenship

/s/ J. Dix Druce

/s/ Mary Lou Fiala

/s/ David P. O'Connor

/s/ John C. Schweitzer

/s/ Thomas G. Wattles
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Executive Officers

Martin E. Stein, Jr. James D. Thompson
Chairman and Chief Executive Officer Executive Vice President of Operations

Lisa Palmer Dan M. Chandler, III
President and Chief Financial Officer Executive Vice President of Development

Board of Directors

Martin E. Stein, Jr. (3) Mary Lou Fiala (3),(4)

Chairman and Chief Executive Officer Former President and Chief Operating Officer
Regency Centers Regency Centers

Joseph F. Azrack (2) Chaim Katzman (3)

Principal Chairman
Azrack & Company Gazit-Globe, Ltd.

Raymond L. Bank (1), (4) Peter Linneman (1)

President Principal
Raymond L. Bank & Associates, Inc. Linneman Associates

Bryce Blair (3), (4a) David P. O'Connor (2)

President Senior Managing Partner
Harborview Associates, LLC High Rise Capital Partners, LLC

C. Ronald Blankenship (1), (2), (3a) John C. Schweitzer (2a), (4), (5)

Retired Chairman and Chief Executive Officer President
Verde Realty Westgate Corporation

J. Dix Druce, Jr. (1a), (3) Thomas G. Wattles (1), (3a)

President and Chairman Chairman and Chief Executive Officer
National P.E.T. Scan, LLC DCT Industrial Trust

(1)     Audit Committee
(2)     Compensation Committee
(3)     Investment Committee
(4)     Nominating and Corporate Governance Committee
(5)     Lead Director
(a)     Committee Chairman
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