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PRESENTATI ON

Operator

Greetings, and welcome to Regency Centers Corporation Third Quarter 2019 Earnings Conference Call. (Operator Instructions) As areminder, this
conference is being recorded.

It isnow my pleasure to turn the conference over to your host, Laura Gark, Senior Vice President of Capital Markets. Thank you. You may begin.

Laura Hizabeth Cark - Regency Centers Corporation - SVP of Capital Markets

Good morning, and welcome to Regency's Third Quarter 2019 Earnings Conference Call. Joining me today are Hap Stein, our Chairman and CEO;
Lisa Palmer, President; Mike Mas, Chief Financial Officer; Mac Chandler, Chief Investment Officer; Jim Thompson, Chief Operating Officer; and Chris
Leavitt, SVPand Treasurer.

On today'scall, we may discussforward-looking statements. Such statementsinvolve risksand uncertainties. Actual future performance, outcomes
and results may differ materially from those expressed in forward-looking statements. Please refer to our filings with the SEC, which identify
important risk factorsthat could cause actual results to differ from those contained in the forward-looking statements.

We will also reference certain non-GAAPfinancial measures. We've provided areconciliation of these measuresto their comparable GAAPmeasures
in our earningsrelease and financial supplement, which can be found on our Investor Relations website.
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Before turning the call over to Hap, | would like to highlight updates to our development and redevelopment pages within our supplemental
disclosure. These included additional information in an effort to provide enhanced guidance around timing for initial rent commencement and
stabilization aswell as expectationsfor NOI coming offline as we position pipeline projects for astart. We hope you will find this useful. Hap?

Martin E. Stein - Regency Centers Corporation - Chairman & CEO

Thanks, Laura. Good morning, everyone. We are pleased with our leasing activity and pipeline and are experiencing healthy tenant demand across
multiple categories. Theretail environment continuesto evolve asgrocersand retailersremain focused on the importance of high-quality physical
locations that provides shoppers with the best combination of convenience, of service and of experience. Regency will make the right decisions
that will enable our shopping centersto remain relevant in driving placesfor outstanding retailersto connect with the surrounding neighborhoods
and communitiesin the top markets acrossthe country.

As you'll hear from Lisa, the team is intensely focused on addressing short-term headwinds, driven by what we believe is a rare confluence of
atypical bankruptciestogether with the timing of larger redevelopments. You should know that | share her confidence that we will soon return to
core earningsand dividend growth and total returnsthat will be among the sector leadersthrough Regency'scombination of strategic advantages
which include our high-quality portfolio of community and neighborhood shopping centers anchored by high-performing grocers located in
affluent and dense trade areas. Our experienced development and redevelopment capabilitiesand deep pipeline, free cash flow after capitalsand
dividendsthat fundsour developmentsand redevelopmentson an extremely favorable and cost-effective basissupported by strong balance sheet
and Regency's exceptional team located in top markets across the country with a commitment to industry-leading environmental, social and
governance practices.

Before turning the call over to Lisa, I'm happy to report that the executive succession plan that we announced last quarter isprogressing well. Mike
has seamlessly moved into role of CFO, and asyou know, Lisaisfully prepared to be Regency's CEO when | become Executive Chairman on January
1. I'm extremely confident that Regency will continue to progresson our journey from good to great under Lisaand our talented team. Lisa?

Lisa Palmer - Regency Centers Corporation - President & Director

Thank you, Hap, and good morning, everyone. | want to reiterate how honored | am that you and Regency's Board of Directorshave entrusted me
to lead Regency. I'm excited about the opportunity and I'm looking forward to continue to -- continuing to work alongside you and with the rest
of our exceptional team.

First on the call today, | will provide some commentsaround our 2019 guidance. 2019 same-property NOI guidance hasbeen updated to 2%, which
istaking the high end off the table. You may recall last quarter we stated that we did expect to finish the year at the low end of our previousrange
of 2% to 2.5%. And | will remind you that a few factors have contributed to this, to our sasme-property NOI growth being below our strategic
objective, including the bankruptcy impacts, specifically related to Searsand K-Mart, amuted contribution from redevelopmentsand timing around
leasing and move-outsin thefirst half of the year.

In spite of these headwinds, it isnotable that we expect 2019 core operating earnings growth to come in at the high-end of our 3% to 4%range.
Looking ahead to 2020, we will provide full year guidance with our fourth quarter earnings release. However, we want to share an initial preview
of our 2020 expectations. Due to what we consider to be a unique set of circumstances, same-property NOI and core operating earnings growth
in 2020 is currently expected to be flat to slightly positive. Thistemporary dip in growth is primarily being driven by a couple of factors.

First, an elevated impact from bankruptcies, including a 60 basis impact just from Barney's plus additional known and potential move-outs for
tenantssuch asIPIC, dressbarn and Fier 1. And second, an estimated $4 million of NOI that we are proactively taking offline next year for in-process
and planned redevelopment will be offsetting the positive contribution from projects that we're completing as well as just the general timing of
startsand deliveries.
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Beyond 2020, we do have conviction that we will return to 3% NOI growth and 4%-plus earnings growth, driven by anumber of key components.
We believe that the elevated impact from bankruptcies, largely a result of our unique Barney's, will return to a more normalized range in 2021.
While we are cognizant of the evolving retail environment and itschallenges, the quality of our portfolio, our well-located propertiesand top-notch
team give me confidence that going forward and consistent with our experience in the past, Regency will have relatively lower exposure to store
rationalization.

In addition, we continue to see healthy tenant demand as evidenced by our active and full leasing pipelines, giving me further confidence in the
potential for upside in rent-paying occupancy for both anchorsand shops. We continue to achieve annual embedded rent steps, translating to a
build in approximate 130 basis points of growth acrossthe portfolio. Growing rentsin the 7%to 8%range also translatesto an additional 100 basis
pointsof growth.

We're making great progress on our in-process redevelopment projects and we have good visibility to contributions that will support our 3%
same-property growth objective in the future. In fact, over the next 5 years, our pipeline is positioned to generate approximately $45 million of
incremental NOI from 8 specifically identified projects, including the Abbot, Market Common, Westwood and Serramonte, to name afew, that Mac
will talk about in just abit,and while the contribution from redevelopment will be uneven at timesaswe prepare for and start these more complex
projects. Over time, these value-creating redevelopments will translate into a positive contribution that should average approximately 75 basis
pointsof growth, even with these 2 years of muted contribution.

Lastly, and perhaps most importantly, our team remains keenly focused on blocking and tackling and executing our strategy to enable Regency
to return to sector-leading total returns. Jim?

James D. Thompson - Regency Centers Corporation - Executive VP & COO

Thanks, Lisa. Same-property NOI growth for the third quarter met our expectationsto 2.1%. I'm happy to report that Q3, the team executed most
new shop leasing in nearly 11 quarters. We continue to have successembedding contractual rent stepsinto our leases as evidenced by nearly 90%
of our new shop leasing include average annual steps of 2.4%. Thistranslatesinto strong straight-line rent spreads of 14%.

Due to arobust pipeline, we expect the positive leasing momentum to continue. At the same time, as we discussed in first half of the year, the
timing of leasing and move-outsearlier this year caused the decline in rent-paying occupancy, and in turn, lowered same-property NOI growth for
"19.

In regardsto tenant fallout, we are diligently monitoring watch list retailers and focused of working with potential backfills for existing and future
vacancies,including our IPICTheater and DressBarn locationsaswell astenantslike Fier 1, where we have 11 locationsrepresenting 20 basispoints
of annual base rent. Sore closures are apart of the businessand our teams are discerningly backfilling these spaces, upgrading the merchandising
mix and more often than not, at higher rents. More importantly, as Lisa indicated, we have every reason to believe, given the uniqueness of
borrowingsin our portfolio and the confluence of events, that the elevated impact in 2020 is an anomaly.

In regardsto the statusof Barney'slocation in Manhattan, the situation remainsfluid. While our store in Chelseaisone of the locationsthat remains
open for now, it'slikely that we will get the space back at year-end and isasignificant driver to our flat 2020 growth expectations. We are evaluating
and pursuing alternative redevelopment plansand we feel good about the prospectswhile replacing the rent at thishigh-quality location although
thiswould certainly come with downtime and capital requirements.

It's important to keep in mind that we continue to execute on proactive asset management and center repositionings across the portfolio. We
remain highly focused on making astute long-term merchandising decisions, which sets up our centersfor future success. Mac?
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Dan M. Chandler - Regency Centers Corporation - Executive VP& CIO

Thanks, Jim. Our development and redevelopment opportunities remain significant and we are well positioned to meet the strategic objective of
starting $1.25 billion in value-add developmentsand redevelopmentsover the next 5 years. Asretail real estate evolves, the nature of development
and redevelopment is changing as well. Our focus in owning and operating premier shopping centers in dense infill and affluent trade areas
positions uswell to capitalize on increasing opportunities for horizontal and vertical mixed-use projects.

As Lisa discussed, redevelopments are a key component for Regency to achieve 3% same-property growth over the long term. But it'simportant
to keep in mind that many of our current and near-term pipeline projects are larger in scale, more complex and often include a mix of uses. These
projectssimply take longer to complete and often require NOI to come offline. But once these projectsstabilize, they will have substantial incremental
NOI and value to our portfolio.

With that, I'd like to provide updates on some of our larger in-process and near-term redevelopment projects. Redevelopment of our former office
building at Market Common in Arlington, Virginia started in the fourth quarter of 2018. As a reminder, this outdated building was vacant and
purchased it and the adjacent retail. The redevelopment entails configuring the 3-story building essentially into a new 4-story mixed-use office
and retail building. Construction is progressing smoothly. The building istopped out and will be weathertight by year-end. The exceptional views
of the National Cathedral and the executed lease with a leading luxury fitness operator in the second floor are very appealing features for our
prospective office tenants. We anticipate tenantsto begin coming online in 2021 with an estimated incremental yield of nearly 9%.

The Abbot redevelopment, located in Harvard Square, started thisyear with the entire $1.1 million of property NOI coming offlinein the first quarter.
Construction is progressing nicely, particularly now the demo is complete and footings are being prepared for a ground-up building. Leasing
activity is positive and we're in negotiations with several best-in-classretailers, fitness concepts and restaurants. We estimate initial occupancy to
begin in 2021 at an estimated 9% incremental yield.

Moving now to some of our near-term pipeline projects. At Serramonte Center located south of San Francisco, we expect to commence on the
next phases of our redevelopment by year-end. This consists of 3 componentsthat will be staggered over the next several years. The first project
isthe development of a new state-of-the-art 16-screen theater as well as a 145-room hotel on a ground lease, several new outparcel restaurants
and relocation of our successful Crunch fithess. The second part of the project is a renovation of the interior of the mall as well as several new
exterior entrances. Both projectswill increase foot traffic, supporting our productive in-line tenants, which now averaged $620 per square foot and
paving the way for new retail concepts, which we look forward to announcing next year. Both projects are due to start in the next quarter. The
third component is the redevelopment of the former JCPenney box, which benefits from tremendous visibility from Interstate 280. This 75,000
square foot space sets up well for a variety of junior anchors, including a specialty grocer. Groundbreaking is anticipated in 2021.

Westwood Shopping Center in Bethesda, Maryland is another large-scale redevelopment that we plan to start in early 2020. It will be converting
apoorly configured Giant-acred center into avibrant, mixed, vertical center to include retail anchored by anew Giant, 200 multifamily apartments
and 100 units of assisted living and approximately 80 for-sale townhomes. Consistent with our strategy, we are partnering with best-in-class
codevelopersfor the nonretail components. The Phase 1 retail should open in 2022 and the Phase 2 apartmentsand ground floor retail shall open
afew yearsthereafter.

These are just some of our exciting projectsin our near-term pipeline but we will provide regular updates on these and other significant projects
on future earningscallsand in our supplemental disclosure. Mike?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Thank you, Mac. Let me begin with some additional color around our third quarter earningsresultsand updated 2019 NARAT FFO guidance. Third
quarter NAREIT FFO includes a net positive $0.02 per share impact from a combination of onetime items. First, a $0.01 per share negative impact
from a swap breakage charge associated with the repayment of our term loan following our August bond offering; and second, an offsetting $0.03
per share positive noncash benefit from the accelerated amortization of below-market rent, triggered by our agreement to proactively terminate
alease with JCPenney at Serramonte. Under the termination agreement, JCPenney will move out at the end of May 2020, which requires us to
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ratably amortize their below-market rent through this new termination date. Therefore, we will recognize another $5 million of below-market rent
in Q4 of this year, in addition to the $5 million recognized in Q3 and yet another $8 million in 2020. Our 2019 NARAT FFO guidance has been
updated to reflect these impacts.

Itemslike these provide agood reminder of why we use core operating earningsasametric to better measure performance asit eliminatescertain
nonrecurring and noncash items, more closely reflecting cash earningsand our ability to grow the dividend. As Lisamentioned, we are confirming
our core operating earnings growth range of 3% to 4% for 2019 and expect to finish near the top of that range.

Before wrapping up the call, let me first highlight one of the most important differentiating aspects of our businessplan: our capital allocation and
funding capabilities. We are fortunate to have access to many attractive funding options and now hold a positive outlook rating by both S&Pand
Moody's. And we are generating approximately $170 million of free cash flow annually, which fund our developments and redevelopmentson a
leverage-neutral basis. In addition, given the quality of our portfolio, we can be opportunistic in fortifying our 3% same-property NOI growth
objective through the sale of nonstrategic, lower growth assets and deploying that capital into the acquisition of shopping centerswith superior
growth prospects. Tothat end, we acquired 2 compelling assetsthisquarter and we're able to take advantage of several attractive sourcesof capital.

In August, we issued $425 million of 10-year unsecured notes at a Regency record low interest rate of 2.95%. We used a portion of these proceeds
torepay our $300 million term loan, with the balance partially funding the $212 million Pruneyard acquisition. Our disposition guidance incorporates
funding the remainder of this acquisition through the sale of lower growth assets on a tax-efficient earnings and leverage-neutral basis.

In September, we funded the Circle Marina acquisition, located in Long Beach California through a combination of secured debt and operating
partnership units, which is yet another funding source in our playbook. And lastly, we executed on our ATM program in September, selling
approximately $130 million in gross proceeds on aforward basis.

AsMacdiscussed, our development and redevelopment pipeline continuesto grow and we are excited about the near-term value-add opportunities.
We expect development and redevelopment spend to exceed our leverage free cash flow in 2020 and proceedsfrom the forward ATM will be used
to fund aportion of that spend. Thisis acompelling funding source when priced correctly as it maintains our balance sheet strength and -- when
compared to dilutive property sales.

Cur flexible funding strategy isone of the many factorsthat contribute to Regency being well positioned to meet our strategic objectives over the
long term, including starting $1.25 billion in value-add developments and redevelopments over the next 5 years, averaging same-property NOI

growth of 3%, core earnings growth of 4%-plus and with dividend growth, total returns exceeding 8%.

I'll turn the call back to Hap for closing remarks.

Martin E. Stein - Regency Centers Corporation - Chairman & CEO

Thankyou, Mike. I'd like to take thisopportunity on mylast earningscall to thank not only all of the amazing Regency team members, team members

that I have worked with over the last 40 years, but also to thank all of the talented people in theinvestment community that | have interacted with
throughout my career. Thisincludes many of you who are on the phone with ustoday and with whom | will be able to meet with at the upcoming
NARHET. Our constructive dialogues have truly made a contribution to Regency's success. It hasbeen my pleasure to work with all -- you all and an
awesome honor to lead thisspecial companyto whereit istoday. I'm looking forward to stepping into my new role as Executive Chairman, supporting
Lisa and our exceptional team asthey successfully achieve Regency's goals.

That concludes our prepared remarks and we now welcome your questions.
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QUESTI ONS AND ANSWERS
Operator

(Operator Instructions) Our first question comes from Nick Yulico with Scotiabank.

Greg Michael McGinniss - Scotiabank Global Banking and Markets, Research Division - Analyst

Thisis Greg on with Nick. Just one question for me today. You seem committed to achieving this 3% same-store NOI growth over the long term.
But I'm wondering what the expected timing ison that goal or if I'm just misunderstanding the growth number?Because if we assume 2% same-store
growth in 2018 and 2019, then | guess 0 to low single in 2020, does that mean we should be assuming nearly 5% growth from there out?

Lisa Palmer - Regency Centers Corporation - President & Director

Greg, it's Lisa. Just to answer your question, we will be giving full guidance for 2020, all the components of it on our fourth quarter earnings call.
So at thistime, we're not giving 2020 guidance. We're certainly not going to dip our toesinto 2021 or 2022 or 2023. But what | can tell you isjust
reiterate what | said on the call, that we do have confidence that we will return to achieving our strategic objectivesand do that over the long term.

We have alot of visibility to great value creating projectsin our development pipeline, some of that are already in progress. And those will -- that
value will be harvested. Thetimelines, they take alittle bit of time. Interestingly, we were talking about thisearlier today, even just first retenanting
some of our anchor boxes. The value creation is also highly correlated to the amount of time that it'staking to complete these projects.

So we love our portfolio, we love our development platform, we love our balance sheet and | love our team. They may not all love me but -- and
we'rereally excited about the future. We think we're really well positioned to continue to be asector-leading owner, operator, developer of shopping
centers.

Greg Michael McGinniss - Scotiabank Global Banking and Markets, Research Division - Analyst

Okay. But just to clarify. So the 3% growth iskind of an average expected per year. That'snot necessarily like over a5-year period, you'll be achieving
that 3% growth?

Lisa Palmer - Regency Centers Corporation - President & Director

It'sover thelong term. It isan average of 3% over thelong term.1don't know how -- that | have the exact number with me. Lauramay write it down
for me but | believe that our 5-year average right now is 3.4% and we had several yearsthat we're north of 4%. So | do believe it's achievable.

Operator

Our next question comesfrom Christine McHroy with Gti.

Christine Mary McHroy Tulloch - Gitigroup Inc, Research Division - Director & Senior Analyst

Just following up on that flat growth expectation for 2020. Is redevelopment expected to be aneutral or anegative contribution? And appreciate
the detail on each kind of the larger projects, but wondering if you could update us on, for FFO monitoring purposes, sort of those downtime
impact expectations for Westwood, Serramonte, Costa Verde, asthat space -- any space comes offline over the next 2 years?
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Michael Mas - Regency Centers Corporation - Executive VP & CFO

Christy, it's Mike. With respect to the specific question around 2020 and the impact for redevelopments, much more to come next quarter when
we put out details. We're still refining our plan but we did allude to $4 million of NOI coming offline at 2 specific projects next year and Mac spent
some time talking through those. | would also point to you to our new disclosure. | think it's Page 19 or so in our supplement. The team has done
agreat job of trying to provide alittle bit more visibility into the impacts of downtime, and more importantly, timing around -- alittle bit to Greg's
question, when NOI will start to return for these projects that we're working through and that Mac took some time to step through.

CGoing forward, we will continue to be very descriptive on these projects on these quarterly callsand in between with meetings. And we'll be very,
very sure to help everyone understand that the -- it's about the ins and the outs. | would say this, we've averaged anywhere from 20 to 130 basis
points of positive contributions. Obviously, 2019 has been muted and | would say that 2020, at this point in time, we anticipate to look a lot like
2019.

Christine Mary McHroy Tulloch - Gtigroup Inc, Research Division - Director & Senior Analyst

Okay. And then just in termsof the forward equity raise. You mentioned that a portion of that will go to redevelopment spend. Isthe balance going
to acquisitions? And how do you sort of think about kind of the source of capital in terms of dispositions versus the ATM issuance? Are you kind of
a seller of additional equity here?Or hasit all been kind of prefunded for 20207

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Qure. Soit'sagood question and fair. It all starts with free cash flow. And aswe've talked about, about $170 million, we're generating free cash flow
given our low payout ratio. Importantly, that's after CapEx, that's after dividend payments. And then we look into our capital plan for next year and
again, thispipeline that we're building of active developments and redevelopmentsisleading usto a new create alittle bit more capital than that
leverage-neutral free cash flow we'll provide.

So we look at our portfolio and we assess whether we need to activate any pruning beyond our typical 1% per year or so. And when we looked at
the price, NAVis an art, not a science. We like this price with respect to our capital plan. I think if you think about consensus NAV and maybe what
that implied cap rate may be. And you think about our use of proceedsinto developments and redevelopments averaging about 7% returns, we
like that trade and that's how we think about managing our capital plan. Importantly, we are committed to maintaining our balance sheet. We
closed the quarter at 5.5x. We like our ratings, we like the positive outlooks that we're on with both Moody'sand S&P. And we will work to preserve
the strength of that balance sheet aswell.

Operator

Our next question comesfrom Rch Hill with Morgan Stanley.

Richard Hill - Morgan Stanley, Research Division - Head of U.S RAT Equity & Commercial Real Estate Debt Research and Head of U.S. CMBS

Lisa, maybefirst for you. Just strategically, would you change anything with your redevelopmentsgiven what you know now about thisconfluence
of bankruptcies?

Lisa Palmer - Regency Centers Corporation - President & Director

Absolutely not. These are really great projects and now that we have some enhanced disclosure, hopefully that you can see that as well and you
can see why we're excited about some of these. And | think Mac actually talking about them on the call and some of you have even had an
opportunity and we'd even touched on some others. Some of you have had an opportunity to visit, some of you -- even otherslike Town & Country
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were going to have an opportunity in Atlanta. So there's alot of really exciting projects and this is -- it's a marathon, it's not a sprint, and we're
focused on long-term value creation for our shareholders.

Richard Hill - Morgan Stanley, Research Division - Head of U.S RAIT Equity & Commercial Real Estate Debt Research and Head of U.S. CMBS

Cot it. That's helpful and very reassuring. | do have a follow-up question. | know you're not looking to give guidance right now and | think what a
lot of usare trying to get out on the call isthe mix between maybe how much the redevelopment versusthe confluence of bankruptciesisweighing
on the flat growth. Do you have any sense asto - isit 75% of bankruptcies and 25% the redevelopment?How should we think about that next?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

More -- you're going to hear thisalot potentially today, Rich. More to come, obviously. But let's - we can talk about some of the facts that are out
there and you should all be aware of.

From a bankruptcy perspective, since 2015, we've averaged between 10 and 60 basis points of impact. If you just think about Barney's and IPIC,
just those unique bankruptciesthat we're up against next year, that's 80 basis pointsalone in 2 tenants. So that'sfar exceeding what we would call
regular lay business. So | think keep that in mind as you think through the impacts for 2020. | think the redevelopment contribution is what it is,
it'sanother year of, given the insand outs of NOI, another year of muted contribution, which will look a lot like 2019.

Operator

Our next question comesfrom Craig Schmidt with Bank of America.

Craig Richard Schmidt - BofA Merrill Lynch, Research Division - Director

Just thinking about the Small Shops, roughly on average, how many months does it take you to go from a closed store to one that is open and
paying rent?

James D. Thompson - Regency Centers Corporation - Executive VP & COO

Craig, | think we're probably in the -- I'm going to say 8-month range. But | would say from lease execution to [RCV] is probably closer to 4.

Craig Richard Schmidt - BofA Merrill Lynch, Research Division - Director
Okay, that's helpful. And then, will you be doing any lease modificationsin 20207

Lisa Palmer - Regency Centers Corporation - President & Director

In what sense, Craig?

Craig Richard Schmidt - BofA Merrill Lynch, Research Division - Director

Where you -- fearing the store closing, you may negotiate lower rentsto keep them in place.
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Lisa Palmer - Regency Centers Corporation - President & Director

Oh, just like rent reduction. Rent releases.

James D. Thompson - Regency Centers Corporation - Executive VP & COO

We obviously take every situation on itsown, every deal stands on itsown. We're appropriate and I'd suggest one of the reasons you saw a slight
tick downturn on the renewal rates was effectively we had - in this particular quarter, we had a couple of deals that | would call standing still
retailers. Keeping them placed until we can get them backfilled. And you may take alittle bit of ahit on a short-term basisto keep the space filled
while you market to space. So in general, [ think we've been pretty tough on rent reduction. Generally, we want our space back if the tenant doesn't
want to play by the rules, if you will. And we have found good successin reletting our space when we get it back.

Martin E. Stein - Regency Centers Corporation - Chairman & CEO

And that'sthe exception rather than the rule.

James D. Thompson - Regency Centers Corporation - Executive VP & COO

That isexception. If it happens, it's generally very short term in nature.

Operator

Our next question comes from Shivani Sood with Deutsche Bank.

Shivani A. Sood - Deutsche Bank AG, Research Division - Research Associate

It's switching to the private market side. We've heard some of your peersthat the investment market, especially for the high-quality assets you're
looking for, is exceptionally tight right now. So if you could just comment on what you think is differentiating Regency from the peer set in the
bidding processjust given the higher volumes and the more accretive cap rates we're seeing year-to-date versusthe initial guidance.

Dan M. Chandler - Regency Centers Corporation - Executive VP & CIO

Thisis Mac. Thanks for your question. | do agree with that observation that, in fact, the market is very tight. There are very few of qualities of the
type of quality that we're looking for, we have a very high bar. And you're right, we have been successful buying properties off market, not just this
year but over the last several years, we've got atrack record for that. And I'll just use the Pruneyard as an example. That was off market. The seller
came directly to us based on our reputation and our ability to close quickly and to get our armswrapped around it. I think an advantage is our 22
markets. We're in the market and we know these properties very well. Grcle Marina is another example where we own 3 centers within 0.5 mile
and we've driven past this center for many, many years, it's been on our watch list and we simply approached the owner for many years and we
finally came to termswith him. So it really gives us an advantage being out in the markets and having a reputation for being able to close quickly
and to settle at a price that was agreeable.

Shivani A. Sood - Deutsche Bank AG, Research Division - Research Associate

Thanksfor that color. And then understanding that the residential isn't ahuge part of the redevelopment at Town & Country Center. But have the
recent changesdue to the rent lawsin California changed how you're underwriting that or thinking about that project?
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Dan M. Chandler - Regency Centers Corporation - Executive VP & CIO

That particular one isinteresting in the sense that we have a 99-year ground lease with an apartment developer who's going to develop that. And
so they'll construct it, they'll own it. We have increases in that rent. So they have no hesitation on moving forward with the project. We've been
working with them for about ayear now. We'reinto the city and we see no reason why that transaction would not close and they would commence
rent as agreed upon. So we keep an eye on it but certainly our partner, and partner in this case being the ground lessee, is -- doesn't have any
concerns.

Operator

Our next question comesfrom Jeremy Metz with BMO Capital Markets.

Robert Jeremy Metz - BMO Capital Markets Equity Research - Director & Analyst

Just going back to the commentary on the investment activity. Obviously, recognizing somewhat of a tight market, but you've also been pretty
successful here. You mentioned the market strategy and that'sdriving some additional deal flows. So beyond what you've closed already and what
you outlined on the disposition front, you have the $200 million closed. Your guidance is $300 million. Do you have additional stuff either on the
market for sale beyond that $300 million that we should be thinking about? And on the buy, is there anything that's really kind of active in the
pipeline that you're excited about that could maybe come to fruition here or early next year?

Dan M. Chandler - Regency Centers Corporation - Executive VP & CIO

Sure, Jeremy. Thisis Mac. One of the advantages of buying a center like the Pruneyard isit's give us an opportunity to exchange a property that
we sell that hasn't been atax gain. And so we do have a couple of properties that we are looking to sell where we would exchange that gain and
park it into the Pruneyard. However, we don't feel that we're under any pressure to close that sale. But we do have a couple of transactions that
are out there. You're right, that makes up about the remaining $100 million, and if it works, it's great. But like | said, we're under no pressure to
consummate that sell. We don't usually get in the exact transaction, just detailsto it.

Onthebuy side, we're alwaysin the market. We're alwayslooking for properties. That'show we've been successful in the past. And if opportunities
that are compelling and meet our high bar for quality and income growth come our way, we'll address those asthey come.

Robert Jeremy Metz - BMO Capital Markets Equity Research - Director & Analyst

All right. So doesn't sound like necessarily an M&A here. And then lease, thanks for the initial color on 2020 on the same-store NOI expectations.
As we take that into account, the details you outlined, the impact from Barney's, just thinking about managing expectations here, should we be
thinking about earningsgrowth around asimilar level to that?Isthere anything positive or negative that could swing it higher or lower from there?

Lisa Palmer - Regency Centers Corporation - President & Director

Again, we'll give alot more detailed guidance in aquarter. But as| said in the prepared remarks, that we really -- we expect those to be in asimilar
range.

Operator

Our next question comes from Samir Khanal with Evercore.

il
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Samir Upadhyay Khanal - Bvercore ISl Institutional Equities, Research Division - MD & Equity Research Analyst

I guess on Barney's, I'm just trying to get alittle bit more color, if you have that. If you were to get the space back, | mean how long do you think
you get sort of proper entitlementson that and then -- and get atenant backin? And also, how should we think about the rent on that box?1 know
it's about $80 afoot there. | mean, yes, how should we think about the economics?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Let mestart and I'll kickit to Jim ashe may provide alittle bit more color on how he'sthinking about the space. But Samir, aswe said, we're effectively
planning for Barney'sto be down next year. So much more to come as we roll out our guidance for 2020 and then we'll continue to report on this
project aswe have and enhance our disclosure on the other projects. We'll treat Barney's based on a similar range, give as much visibility aswe can
to the extent of the downtime, the extent of the capital and when we anticipate that rent coming back on board. But I'll et Jim speak to what we
have been doing to this point, what our thoughts might be.

James D. Thompson - Regency Centers Corporation - Executive VP & COO

Yes. Thanks, Mike. We really like the real estate and believe we'll be able to replace that revenue. Our team is actively engaged, as we speak, in
evaluating the alternative scenarios, and obviously, the different usesthat may be available to us. But as Mike said, much more to come but we are
diligently pursuing all of the avenues at thispoint.

Samir Upadhyay Khanal - Bvercore ISl Institutional Equities, Research Division - MD & Equity Research Analyst

Okay. And | guess afollow-up, maybe abig picture question, Lisa. It soundslike you're alittle -- you're being alittle bit more active on projects sort
of late in the cycle, whether it'sthe redevelopments or even at the development side, maybe taking space offline even at Westwood. | guess, how
are you balancing that decision to do more projectswith apotential sort of a-- the overhang of a risk coming from an economic slowdown, given
that there'salot of economic uncertainty out there?

Lisa Palmer - Regency Centers Corporation - President & Director

Gosh, if | knew when the next downturn was going to be, | might not be sitting at thistable. | might be somewhere else. These projects are really
generational projectsand it's-- especially the redevelopmentslike real estate that we already own in really high barrier markets, infill neighborhoods
and even in what was obviously, right, the second worst recession in our country. In fact, in 2009, these types-- thisquality real estate that we own
still performed really well. So we don't have our headsin the sand. We know, we realize that there's alot of clouds out there in terms of economic
uncertainty. But these projects, | believe, will even perform well and withstand what the economic cycle that we know are coming.

Martin E Stein - Regency Centers Corporation - Chairman & CEO
And they will go through the cycles.

Lisa Palmer - Regency Centers Corporation - President & Director
And they will go through the cycles.
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Operator

Our next question comes from Wes Golladay with RBC Capital Markets.

Wesley Keith Golladay - RBC Capital Markets, Research Division - VP & Equity Research Analyst

Can you give usan update on your tenant watch list?| mean, from last quarter, it soundslike it wasfew percent but now it soundslike you're cycling
through afew of those tenants. So did that come down?And what is your remaining department store exposure?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Wes, it's Mike. From awatch list perspective, there'sreally no change quarter-over-quarter from what we talked about in the past. Tenants, asyou
had mentioned, have come off the list. So there's no longer the impacts of Sears, et cetera, and Barney's has now moved into a different class. But
aswelook forward, obviously, we're eyesaround tenantslike Fier 1 and others. We're taking care of JCPenney, aswe mentioned, with the termination
agreement. But | would say it'sessentially pretty neutral. I'll go back to the bankruptcy history that we've absorbed into our NOI figuressince 2015.
It'sbeen in the 10 to 60 basis point range for tenants that are outside of this Barney's/IPIC situation that we're currently looking at.

Wesley Keith Golladay - RBC Capital Markets, Research Division - VP & Equity Research Analyst
But let me clarify, were they on the list of the Barney's, the JCPenneys, the Pier 1sand the...

Michael Mas - Regency Centers Corporation - Executive VP & CFO
Yes, absolutely.

Wesley Keith Golladay - RBC Capital Markets, Research Division - VP & Equity Research Analyst

Okay. But doesthat mean someone's back on them now?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

No. I mean we're generally in that same range, | think historically, it's been -- our watch list, maybe we'll walk through that, we think about it in 3
categories. We obviously are financial from a bankruptcy risk perspective and then when we look at store closure risk and that's where you can
have -- we want our teams to be aware of the change that are looking to rationalize their fleets. Generally speaking, Regency does well in that
regard. We typically own the centersthat perform in the upper half, upper quartile of those change. In the rationalization scenario, we don't generally
lose asmuch space as you otherwise would think.

And then lastly, we like to improve operatorsand retailerswho are -- may not be in financial distressor actively shrinking their fleet sizesbut maybe
came through some operational changesthat we just want to be aware of. You put all that together, it's probably a tick down because of the fact
that we moved Searsthrough the list and we're going to move Barney's through the list but it's about the same, Wes.

Wesley Keith Golladay - RBC Capital Markets, Research Division - VP & Equity Research Analyst

Okay. And then what about the remaining department store exposures?
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Michael Mas - Regency Centers Corporation - Executive VP & CFO
What isthat...

Martin E. Stein - Regency Centers Corporation - Chairman & CEO

It'smainly Macy'sin a very, very low rent, Serramonte.

Operator

Our next question comesfrom Vince Tibone with Green Street Advisors.

Vince Tibone - Green Sreet Advisors, Inc. - Analyst of Retail

What was the rationale for doing aforward equity offering versusjust issuing equity through the ATM today?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Vince, it's Mike. We've used forward sales before so we have atrack record of that tool. We like that opportunity for usto best match on our needs.
So as we look to our capital plan for 2020 and we pointed this towards this building redevelopment pipeline, that's in effect while we use the
forward.

Vince Tibone - Green Sreet Advisors, Inc. - Analyst of Retail

And isthere more fees than just doing a normal offering? Just from my perception, I'm trying to get a sense of - | get the match funding. It helps
alittle bit with, I guess, earningsdilution in the near term. But are there more fees that accompany it forward?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

On the extreme margin isjust atouch more feesbut it is negligible.

Lisa Palmer - Regency Centers Corporation - President & Director

Economically, the forward is better or else we wouldn't choose to do it.

Vince Tibone - Green Street Advisors, Inc. - Analyst of Retail

Got it. And just for -- and you can do thisin multiple phases over the next 12 months?Or isit a 1/1 period you will get the full equity raise or one
date, rather?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

It'sat our discretion, Vince. And we'll be very clear either in the guidance that we'll roll out next quarter or on subsequent callson our timing aswe
have in the past when we've had outstanding forward issuances.
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Vince Tibone - Green Street Advisors, Inc. - Analyst of Retail

Got it. That'sreally helpful. And one more, just shifting gearsalittle bit. Could you talk alittle bit about the trends you're seeing in the Small Shops
segment of your portfolio? Specifically, kind of I'm curious which retailers or merchandise categories are kind of moving in and out of those -- of
the shop spacein general?

James D. Thompson - Regency Centers Corporation - Executive VP & COO

Yes, Vince. Thisis Jim. Asevidenced, | think, by the leasing progress we've made this year, | think you can see we feel the market is still strong. Our
pipelineisrobust. The categories, it'sreally the samefolksthat we've been doing businesswith, the off price, the fitness, beauty, medical, restaurants,
obviously. But it'sreally -- we're seeing good activity acrossall our regionsand activity remains strong. | think our fundamentals, we feel real good
about our fundamentals.

Vince Tibone - Green Sreet Advisors, Inc. - Analyst of Retail

So on thefallout side then just because lease occupancies have been flat throughout the year and within shops. Like where - hasfallout been kind
of asaresult of bankruptcies?Are you seeing any weaknesswith mom-and-pop tenants?Just curiousif you can elaborate alittle bit more on where
you're seeing the kind of dropout of shop tenants. Because it does sound -- does seem like the demand side is still there but you and others across
the sector have had flat to negative shop occupancy changesthis year.

Lisa Palmer - Regency Centers Corporation - President & Director

I'm going to lead Jm to the water. | want to remind everyone that our shop percent lease is--it's at a pretty healthy level, | think it's 91.5%.

James D. Thompson - Regency Centers Corporation - Executive VP & COO
91.6%, right.

Lisa Palmer - Regency Centers Corporation - President & Director

91.6%. So can we increase that and add occupancy?l1 think we can. But | also believe that of those that have reported, | think we might be the high
watermark. So that'sjust part of the business.

And werecently did amarket showcasein Raleigh and | reminded people that were there that when we're buying aproperty and we do underwriting
and we underwrite renewal rate, we essentially say 1 out of every 4 tenants are going to fail. So that's our business and the way that we manage
that is very proactively. As Jm even alluded to earlier in terms of when people are coming up for renewals, the onesthat are kind of standing still,
we'rereally evaluating if thisisatenant that we thinkisgoing to be able to survive and not just survive but thrive and really drive trafficand energy
to our centers. So | think that 91.5% and while | do believe that we can increase occupancy, if we kept it flat, | think that, that would help meet our
expectations.

Operator

(Operator Instructions) Our next question comes from Michael Mueller from JPMorgan.
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Michael William Mueller - JP Morgan Chase & Co, Research Division - Senior Analyst

In terms of the flat same-store NOI outlook for next year, can you give us a sense asto how the timing of some of the bankruptcy is expected to
play out?Because obviously, the later that it hitsin the year, the more it's going to bleed over into 2021 aswell?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Mike, more to come on timing of all of our expectations supporting what |1 would clarify to be flat to slightly positive 2020 expectation. However,
we all know Barney'sisin bankruptcy. We all know IPICin bankruptcy. So it would be safe to assume that we're taking the full brunt of that in 2020.

Operator

Our next question comes from Linda Tsai with Jefferies (sic) [Barclays].

Linda Tsai - Barclays Bank PLC, Research Division - VP & Research Analyst of Retail RBTs

Taking into account your low payout ratio, especially compared to your peers, but acknowledging that you're using free cash for developments
and redevelopments, does this reduce the probability that you'd raise your dividend more aggressively, maybe during this period where same
storeisbelow your longer-term growth target?

Lisa Palmer - Regency Centers Corporation - President & Director

Before Mike answers, let me remind you that free cash flow is after dividends.

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Correct. And Linda, we're committed to increasing our dividend annually. We've made that statement very clear. | think we reinstituted the annual
growth of around 2014 when we made the pivot from portfolio enhancement. And then what we've also said is we'll be given that low payout
ratio, that our dividend growth rate would approximate our earnings growth rate. | would say that flat to slightly positive should translate to a
similar amount of dividend growth, although we do have the flexibility and the capacity to be flexible there. So more to come but we do anticipate
that maintaining that commitment to annual dividend increases.

Linda Tsai - Barclays Bank PLC, Research Division - VP & Research Analyst of Retail RATs

And then just broadly speaking, | know you're not giving guidance but what'sthe general view in terms of the balance between acquisitions and
dispositionsfor next year?

Michael Mas - Regency Centers Corporation - Executive VP & CFO

Like | said, I'll repeat, we like our portfolio. We are -- at the same time, we are committed to continued recycling of a small amount. We think that,
that pays dividends going forward in our exposure to at-risk tenants and in our ability to meet our long-term strategic objectives of growing NOI
at 3% or better. So more to come but | wouldn't be surprised to see guidance that isin the approximation of what we've done historically, which
hasbeenin that 1%range.
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Operator

(Operator Instructions) There are no further questionsat thistime. At thispoint, I'd like to turn the call back to Hap Stein for closing comments.

Martin E. Stein - Regency Centers Corporation - Chairman & CEO

Yes. Once again, | want to thank all my friendsin the investment community. It hasbeen areal treat working with you and I look forward to seeing
anumber of you at the upcoming NARET. Everybody, have a great day. Enjoy Halloween with your family and weekend beyond that. Thank you
very much.

Operator

This concludestoday's conference. You may disconnect your lines at thistime, and we thank you for your participation.
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