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REGENCY CENTERS, L.P.

(Exact name of registrant as specified in its charter)

FLORIDA (REGENCY CENTERS CORPORATION) 59-3191743
DELAWARE (REGENCY CENTERS, L.P) 59-3429602
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) identification No.)

One Independent Drive, Suite 114

Jacksonville, Florida 32202 (904) 598-7000
(Address of principal executive offices) (zip code) (Registrant s telephone No.)

Securities registered pursuant to Section 12(b) of the Act:

Regency Centers Corporation

Title of each class Name of each exchange on which registered
Common Stock, $.01 par value New York Stock Exchange
7.45% Series 3 Cumulative Redeemable Preferred Stock, $.01 par New York Stock Exchange
value
7.25% Series 4 Cumulative Redeemable Preferred Stock, $.01 par New York Stock Exchange
value
6.70% Series 5 Cumulative Redeemable Preferred Stock, $.01 par New York Stock Exchange
value
Regency Centers, L.P.
Title of each class Name of each exchange on which registered
None N/A

Securities registered pursuant to Section 12(g) of the Act:
Regency Centers Corporation: None
Regency Centers, L.P.: Class B Units of Partnership Interest

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
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Regency Centers Corporation YES x NO ~ Regency Centers, L.P. YES x NO ~
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.

Regency Centers Corporation YES © NO x Regency Centers, L.P. YES © NO x
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months, and (2) has been subject to such filing requirements for the past 90 days.

Regency Centers Corporation YES x NO ~ Regency Centers, L.P. YES x NO ~
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that
the registrant was required to submit and post such files).

Regency Centers Corporation YES © NO ~ Regency Centers, L.P. YES © NO ~
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form
10-K or any amendment to this Form 10-K.

Regency Centers Corporation " Regency Centers, L.P.
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.
(Check one):

Regency Centers Corporation:

Large accelerated filer x Accelerated filer
Non-accelerated filer Smaller reporting company
Regency Centers, L.P.:

Large accelerated filer ~ Accelerated filer X
Non-accelerated filer - Smaller reporting company

Indicate by check mark whether the registrant is a shell company.

Regency Centers Corporation YES © NO x Regency Centers, L.P. YES © NO x
State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which
the common equity was last sold, or the average bid and asked price of such common equity, as of the last business day of the registrant s most
recently completed second fiscal quarter.

Regency Centers Corporation: $2,744,244,309 Regency Centers, L.P.: N/A
The number of shares outstanding of the Regency Centers Corporation s voting common stock was 81,561,952 as of February 26, 2010.

Documents Incorporated by Reference

Portions of Regency Centers Corporation s proxy statement in connection with its 2010 Annual Meeting of Stockholders are incorporated by
reference in Part III.
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EXPLANATORY NOTE

This report combines the annual reports on Form 10-K for the year ended December 31, 2009 of Regency Centers Corporation and Regency

Centers, L.P. Unless stated otherwise or the context otherwise requires, references to Regency Centers Corporation or the Parent Company mean
Regency Centers Corporation and its controlled subsidiaries; and references to Regency Centers, L.P. or the Operating Partnership mean
Regency Centers, L.P. and its controlled subsidiaries. The term the Company or Regency means the Parent Company and the Operating
Partnership, collectively.

The Parent Company is a real estate investment trust ( REIT ) and the general partner of the Operating Partnership. The Operating Partnership s
capital includes general and limited common Partnership Units (  Units ). As of December 31, 2009, the Parent Company owned approximately
99% of the Units in the Operating Partnership and the remaining limited Units are owned by investors. The Parent Company owns all of the
Series 3, 4 and 5 Preferred Units of the Operating Partnership. As the sole general partner of the Operating Partnership, the Parent Company has
exclusive control of the Operating Partnership s day-to-day management.

The Company believes combining the annual reports on Form 10-K of the Parent Company and the Operating Partnership into this single report
provides the following benefits:

enhances investors understanding of the Parent Company and the Operating Partnership by enabling investors to view the business as
a whole in the same manner as management views and operates the business;

eliminates duplicative disclosure and provides a more streamlined and readable presentation since a substantial portion of the
Company s disclosure applies to both the Parent Company and the Operating Partnership; and

creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.
Management operates the Parent Company and the Operating Partnership as one business. The management of the Parent Company consists of
the same members as the management of the Operating Partnership. These members are officers of the Parent Company and employees of the
Operating Partnership.

The Company believes it is important to understand the few differences between the Parent Company and the Operating Partnership in the
context of how the Parent Company and the Operating Partnership operate as a consolidated company. The Parent Company is a REIT, whose
only material asset is its ownership of partnership interests of the Operating Partnership. As a result, the Parent Company does not conduct
business itself, other than acting as the sole general partner of the Operating Partnership, issuing public equity from time to time and
guaranteeing certain debt of the Operating Partnership. The Parent Company does not hold any indebtedness, but guarantees all of the unsecured
public debt and less than 10% of the secured debt of the Operating Partnership. The Operating Partnership holds all the assets of the Company
and retains the ownership interests in the Company s joint ventures. Except for net proceeds from public equity issuances by the Parent
Company, which are contributed to the Operating Partnership in exchange for partnership units, the Operating Partnership generates all
remaining capital required by the Company s business. These sources include the Operating Partnership s operations, its direct or indirect
incurrence of indebtedness, and the issuance of partnership units.

Stockholders equity, partners capital, and noncontrolling interests are the main areas of difference between the consolidated financial statements
of the Parent Company and those of the Operating Partnership. The Operating Partnership s capital includes general and limited common
Partnership Units, Series 3, 4, and 5 Preferred Units owned by the Parent Company, and Series D Preferred Units owned by institutional

investors. The Series D preferred units and limited partners units in the Operating Partnership owned by third parties are accounted for in
partners capital in the Operating Partnership s financial statements and outside of stockholders equity in noncontrolling interests in the Parent
Company s financial statements. The Series 3, 4, and 5 Preferred Units owned by the Parent Company are eliminated in consolidation in the
accompanying consolidated financial statements of the Parent Company and are classified as preferred units of general partner in the
accompanying consolidated financial statements of the Operating Partnership.

In order to highlight the differences between the Parent Company and the Operating Partnership, there are sections in this report that separately
discuss the Parent Company and the Operating Partnership, including separate
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financial statements, controls and procedures sections, and separate Exhibit 31 and 32 certifications. In the sections that combine disclosure for
the Parent Company and the Operating Partnership, this report refers to actions or holdings as being actions or holdings of the Company.

As general partner with control of the Operating Partnership, the Parent Company consolidates the Operating Partnership for financial reporting
purposes, and the Parent Company does not have assets other than its investment in the Operating Partnership. Therefore, while stockholders
equity and partners capital differ as discussed above, the assets and liabilities of the Parent Company and the Operating Partnership are the same
on their respective financial statements.
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Forward-Looking Statements

In addition to historical information, the following information contains forward-looking statements as defined under federal securities laws.
These forward-looking statements include statements about anticipated changes in our revenues, the size of our development program, earnings
per share and unit, returns and portfolio value, and expectations about our liquidity. These statements are based on current expectations,

estimates and projections about the industry and markets in which Regency Centers Corporation (the Parent Company ) and Regency Centers,
L.P. (the Operating Partnership ), collectively Regency or the Company , operate, and management s beliefs and assumptions. Forward-looking
statements are not guarantees of future performance and involve certain known and unknown risks and uncertainties that could cause actual
results to differ materially from those expressed or implied by such statements. Such risks and uncertainties include, but are not limited to,
changes in national and local economic conditions including the impact of a slowing economy; financial difficulties of tenants; competitive
market conditions, including timing and pricing of acquisitions and sales of properties and out-parcels; changes in expected leasing activity and
market rents; timing of development starts and sales of properties and out-parcels; meeting development schedules; our inability to exercise
voting control over the co-investment partnerships through which we own or develop many of our properties; weather; consequences of any
armed conflict or terrorist attack against the United States; and the ability to obtain governmental approvals. For additional information, see Risk
Factors elsewhere herein. The following discussion should be read in conjunction with the accompanying Consolidated Financial Statements and
Notes thereto of Regency Centers Corporation and Regency Centers, L.P. appearing elsewhere herein.

PART I

Item 1. Business

Regency Centers Corporation began its operations as a Real Estate Investment Trust ( REIT ) in 1993 and is the managing general partner in
Regency Centers, L.P. ). The term the Company or Regency means the Parent Company and the Operating Partnership, collectively. Our key
strategic goals are focused on total share and unit holder return in excess of peer indices and sustaining growth in net asset value and earnings.

We will achieve these goals through owning, operating and investing in a high-quality portfolio of primarily grocery-anchored shopping centers
that are tenanted by market-dominant grocers, category-leading anchors, specialty retailers, and restaurants located in areas with above average
household incomes and population densities. All of our operating, investing, and financing activities are performed through the Operating
Partnership, its wholly-owned subsidiaries, and through its investments in real estate partnerships with third parties (also referred to as
co-investment partnerships or joint ventures). The Parent Company currently owns 99% of the outstanding common partnership units of the
Operating Partnership. Because of our structure and certain public debt financing, the Operating Partnership is also a registrant.

At December 31, 2009, we directly owned 216 shopping centers located in 23 states representing 23.0 million square feet of gross leasable area

( GLA ). Through co-investment partnerships, we own partial ownership interests in 184 shopping centers located in 25 states and the District of
Columbia representing 22.0 million square feet of GLA. The shopping center portfolio that we manage, on a Combined Basis, represents 400
shopping centers located in 28 states and the District of Columbia and contains 45.0 million square feet of GLA.

We earn revenues and generate cash flow by leasing space in our shopping centers to grocery stores, major retail anchors, side-shop retailers,
and restaurants, including ground leasing or selling building pads (out-parcels) to these same types of tenants. Historically, we have experienced
growth in revenues by increasing occupancy and rental rates in our existing shopping centers, and by acquiring and developing new shopping
centers. Our shopping centers generate substantial daily traffic by conveniently offering necessities and services. This high traffic generates
increased sales, thereby driving higher occupancy and rental-rate growth, which we expect will provide sustained growth in earnings per share
and unit, and net asset value over the long term.

We seek a range of strong national, regional and local specialty retailers, for the same reason that we choose to anchor our centers with leading
grocers and major retailers who provide a mix of goods and services that meet consumer needs. We have created a formal partnering process, the
Premier Customer Initiative ( PCI ), to promote mutually beneficial relationships with our side-shop retailers. The objective of PCI is for us to
build a base of non-anchor tenants who represent the best-in-class operators in their respective merchandising categories. Such retailers reinforce
the consumer appeal and other strengths of a center s anchor, help grow and stabilize a center s occupancy, reduce re-leasing downtime, reduce
tenant turnover, and yield higher sustainable rents.

We grow our shopping center portfolio through acquisitions of operating centers and shopping center development. We will continue to use our
unique combination of development capabilities, market presence, and
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anchor relationships to invest in value-added opportunities sourced from distressed owners, the redevelopment of existing centers, developing
land that we already own, and other opportunities. Development is customer driven, meaning we generally have an executed lease from the
anchor before we start construction. Developments serve the growth needs of our anchors and specialty retailers, resulting in modern shopping
centers with long-term anchor leases that produce attractive returns on our invested capital. This development process typically requires three to
five years from initial land or redevelopment acquisition through construction, lease-up, and stabilization of rental income, but can take longer
depending upon tenant demand for new stores and the size of the project.

We also invest in real estate partnerships. These co-investment partnerships provide us with a reliable capital source for shopping center
acquisitions, as well as the opportunity to earn fees for asset management, property management, and other investing and financing services. As
asset manager, we are engaged by our partners to apply similar operating, investment and capital strategies to the portfolios owned by the
co-investment partnerships as those applied to the portfolio that we wholly-own. Co-investment partnerships also grow their shopping center
investments through acquisitions from third parties or direct purchases from us.

Competition

We are among the largest owners of shopping centers in the nation based on revenues, number of properties, gross leasable area, and market
capitalization. There are numerous companies and private individuals engaged in the ownership, development, acquisition, and operation of
shopping centers which compete with us in our targeted markets. This results in competition for attracting anchor tenants, as well as the
acquisition of existing shopping centers and new development sites. We believe that the principal competitive factors in attracting tenants in our
market areas are location, demographics, rental costs, tenant mix, property age, and property maintenance. We believe that our competitive
advantages include our locations within our market areas, the design quality of our shopping centers, the strong demographics surrounding our
shopping centers, our relationships with our anchor tenants and our side-shop and out-parcel retailers, our PCI program that allows us to provide
retailers with multiple locations, our practice of maintaining and renovating our shopping centers, and our ability to source and develop new
shopping centers.

Changes in Policies

Our Board of Directors establishes the policies that govern our investment and operating strategies including, among others, development and
acquisition of shopping centers, tenant and market focus, debt and equity financing policies, quarterly distributions to stock and unit holders, and
REIT tax status. The Board of Directors may amend these policies at any time without a vote of our stockholders.

Employees

Our headquarters are located at One Independent Drive, Suite 114, Jacksonville, Florida. We presently maintain 18 market offices nationwide
where we conduct management, leasing, construction, and investment activities. At December 31, 2009, we had 380 employees and we believe
that our relations with our employees are good.

Compliance with Governmental Regulations

Under various federal, state and local laws, ordinances and regulations, we may be liable for the cost to remove or remediate certain hazardous

or toxic substances at our shopping centers. These laws often impose liability without regard to whether the owner knew of, or was responsible
for, the presence of the hazardous or toxic substances. The cost of required remediation and the owner s liability for remediation could exceed the
value of the property and/or the aggregate assets of the owner. The presence of such substances, or the failure to properly remediate such
substances, may adversely affect our ability to sell or lease the property or borrow using the property as collateral. We have a number of
properties that could require or are currently undergoing varying levels of environmental remediation. Environmental remediation is not

currently expected to have a material financial impact on us due to reserves for remediation, insurance programs designed to mitigate the cost of
remediation, and various state-regulated programs that shift the responsibility and cost to the state.

Executive Officers

The executive officers of the Company are appointed each year by the Board of Directors. Each of the executive officers has been employed by
the Company in the position or positions indicated in the list and pertinent notes below. Each of the executive officers has been employed by the
Company for more than five years.
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Executive Officer in
Position Shown

Name Age Title Since

Martin E. Stein, Jr. 57 Chairman and Chief Executive Officer 1993

Brian M. Smith 55 President and Chief Operating Officer 20051

Bruce M. Johnson 62 Executive Vice President and Chief Financial 1993
Officer

@ In February 2009, Brian M. Smith, Managing Director and Chief Investment Officer of the Company since 2005, was appointed to the
position of President. Prior to serving as our Managing Director and Chief Investment Officer, from March 1999 to September 2005,
Mr. Smith served as Managing Director of Investments for our Pacific, Mid-Atlantic, and Northeast divisions.

Company Website Access and SEC Filings

The Company s website may be accessed at www.regencycenters.com. All of our filings with the Securities and Exchange Commission ( SEC )
can be accessed through our website promptly after filing; however, in the event that the website is inaccessible, we will provide paper copies of
our most recent annual report on Form 10-K, the most recent quarterly report on Form 10-Q, current reports filed or furnished on Form 8-K, and
all related amendments, excluding exhibits, free of charge upon request. These filings are also accessible on the SEC s website at www.sec.gov.

General Information

The Company s registrar and stock transfer agent is American Stock Transfer & Trust Company ( AST ), New York, New York. The Company
offers a dividend reinvestment plan ( DRIP ) that enables its stockholders to reinvest dividends automatically, as well as to make voluntary cash
payments toward the purchase of additional shares. For more information, contact AST s Shareholder Services Group toll free at (866) 668-6550
or the Company s Shareholder Relations Department.

The Company s Independent Registered Public Accounting Firm is KPMG LLP, Jacksonville, Florida. The Company s General Counsel is
Foley & Lardner LLP, Jacksonville, Florida.

Annual Meeting

The Company s annual meeting will be held at The River Club, One Independent Drive, 33 Floor, Jacksonville, Florida, at 11:00 a.m. on
Tuesday, May 4, 2010.
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Item 1A.  Risk Factors
Risk Factors Related to Our Industry and Real Estate Investments

Our revenues and cash flow could be adversely affected by poor market conditions where our properties are geographically
concentrated.

Our performance depends on the economic conditions in markets in which our properties are concentrated. During the year ended December 31,
2009, our properties in California, Florida, and Texas accounted for 32.0%, 13.6%, and 15.4%, respectively, of our consolidated net operating
income. Our revenues and cash available for distribution to stock and unit holders could be adversely affected by this geographic concentration
if market conditions, such as supply of retail space or demand for shopping centers, deteriorate in California, Florida, and Texas relative to other
geographic areas.

Loss of revenues from major tenants could reduce distributions to stock and unit holders.

We derive significant revenues from anchor tenants such as Kroger, Publix and Safeway that occupy more than one center. Kroger, Publix, and
Safeway are our three largest tenants and accounted for 4.9%, 4.2%, and 3.7%, respectively, of our annualized base rent on a pro-rata basis for
the year ended December 31, 2009. Distributions to stock and unit holders could be adversely affected by the loss of revenues in the event a
major tenant:

becomes bankrupt or insolvent;

experiences a downturn in its business;

materially defaults on its leases;

does not renew its leases as they expire; or

renews at lower rental rates.
Vacated anchor space, including space owned by the anchor, can reduce rental revenues generated by the shopping center because of the loss of
the departed anchor tenant s customer drawing power. Most anchors have the right to vacate and prevent re-tenanting by paying rent for the
balance of the lease term. If major tenants vacate a property, then other tenants may be entitled to terminate their leases at the property.

Our net income depends on the success and continued presence of our tenants.

Our net income could be adversely affected if we fail to lease significant portions of our new developments or in the event of bankruptcy or
insolvency of any anchors or of a significant number of our non-anchor tenants within a shopping center. The adverse impact on our net income
may be greater than the loss of rent from the resulting unoccupied space because co-tenancy clauses may allow other tenants to modify or
terminate their rent or lease obligations. Co-tenancy clauses have several variants: they may allow a tenant to postpone a store opening if certain
other tenants fail to open their store; they may allow a tenant the opportunity to close their store prior to lease expiration if another tenant closes
their store prior to lease expiration; or more commonly, they may allow a tenant to pay reduced levels of rent until a certain number of tenants
open their stores within the same shopping center. As the current recession continues to depress retail sales, we could experience reductions in
rent and occupancy related to tenants exercising their co-tenancy clauses.

Downturns in the retail industry likely will have a direct adverse impact on our revenues and cash flow.

Our properties consist primarily of grocery-anchored shopping centers. Our performance therefore is generally linked to economic conditions in
the market for retail space. The market for retail space has been or could be adversely affected by any of the following:
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weakness in the national, regional and local economies, which could adversely impact consumer spending and retail sales and in turn
tenant demand for space and increased store closings;

consequences of any armed conflict involving, or terrorist attack against, the United States;

the adverse financial condition of some large retail companies;

the ongoing consolidation in the retail sector;

the excess amount of retail space in a number of markets;
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increasing consumer purchases through catalogs;

reduction in the demand by tenants to occupy our shopping centers as a result of reduced consumer demand for certain retail formats
such as video rental stores;

the timing and costs associated with property improvements and rentals;

changes in taxation and zoning laws;

adverse government regulation;

a shift in retail shopping from brick and mortar stores to Internet retailers;

the growth of super-centers, such as those operated by Wal-Mart, and their adverse effect on major grocery chains; and

the impact of increased energy costs on consumers and its consequential effect on the number of shopping visits to our centers;
To the extent that any of these conditions occur, they are likely to impact market rents for retail space, occupancy in the operating portfolios, our
ability to recycle capital, and our cash available for distributions to stock and unit holders.

Our real estate assets may be subject to impairment charges.

On a periodic basis, we assess whether there are any indicators that the value of our real estate properties and other investments may be

impaired. A property s value is impaired only if our estimate of the aggregate future cash flows (undiscounted and without interest charges) to be
generated by the property are less than the carrying value of the property. If the aggregate future cash flows are less than the carrying value of
property, we write down the property to its fair value. In our estimate of cash flows, we consider factors such as expected future operating
income, trends and prospects, the effects of demand, competition and other factors. We are required to make subjective assessments as to
whether there are impairments in the value of our real estate properties and other investments. These assessments have a direct impact on our net
income because recording an impairment charge results in an immediate negative adjustment to net income. There can be no assurance that we
will not take additional charges in the future related to the impairment of our assets. Any future impairment could have a material adverse effect
on our results of operations in the period in which the charge is taken.

Unsuccessful development activities or a slowdown in development activities could reduce distributions to stock and unit holders.

We actively pursue development activities as opportunities arise. Development activities require various government and other approvals for
entitlements which can significantly delay the development process. We may not recover our investment in development projects for which
approvals are not received. We incur other risks associated with development activities, including:

the ability to lease up developments to full occupancy on a timely basis;

the risk that anchor tenants will not open and operate in accordance with their lease agreement;
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the risk that occupancy rates and rents of a completed project will not be sufficient to make the project profitable and available for
contribution to our co-investment partnerships or sale to third parties;

the risk that the current size in our development pipeline will strain the organization s capacity to complete the developments within
the targeted timelines and at the expected returns on invested capital;

the risk that we may abandon development opportunities and lose our investment in these developments;

the risk that development costs of a project may exceed original estimates, possibly making the project unprofitable;

delays in the development and construction process; and

the lack of cash flow during the construction period.
If developments are unsuccessful, funding provided from sales to co-investment partnerships and third parties may be materially reduced and our
cash flow available for distribution to stock and unit holders will be reduced. Our earnings and cash flow available for distribution to stock and
unit holders also may be reduced if we experience a significant slowdown in our development activities.
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We may experience difficulty or delay in renewing leases or re-leasing space.

We derive most of our revenue directly or indirectly from rent received from our tenants. We are subject to the risks that, upon expiration or
termination of leases, whether by their terms, as a result of a tenant bankruptcy or otherwise, leases for space in our properties may not be
renewed, space may not be re-leased, or the terms of renewal or re-lease, including the cost of required renovations or concessions to tenants,
may be less favorable than current lease terms. As a result, our results of operations and our net income could be reduced.

Many real estate costs are fixed, even if income from our properties decreases.

Our financial results depend primarily on leasing space in our properties to tenants on terms favorable to us. Costs associated with real estate
investment, such as real estate taxes, insurance and maintenance costs, generally are not reduced even when a property is not fully occupied,
rental rates decrease, or other circumstances cause a reduction in income from the property. As a result, cash flow from the operations of our
properties may be reduced if a tenant does not pay its rent or we are unable to rent our properties on favorable terms. Under those circumstances,
we might not be able to enforce our rights as landlord without delays and may incur substantial legal costs. Additionally, new properties that we
may acquire or develop may not produce any significant revenue immediately, and the cash flow from existing operations may be insufficient to
pay the operating expenses and debt service associated with such new properties until they are fully leased.

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

Real estate investments generally cannot be sold quickly. We may not be able to alter our portfolio promptly in response to changes in economic
or other conditions including being unable to sell a property at a return we believe is appropriate due to the current economic environment. Our
inability to respond quickly to adverse changes in the performance of our investments could have an adverse effect on our ability to meet our
obligations and make distributions to our stock and unit holders.

We carry comprehensive liability, fire, flood, extended coverage, rental loss, and environmental insurance for our properties with policy
specifications and insured limits customarily carried for similar properties. We believe that the insurance carried on our properties is adequate
and in accordance with industry standards. There are, however, some types of losses, such as from hurricanes, terrorism, wars or earthquakes,
which may be uninsurable, or the cost of insuring against such losses may not be economically justifiable. If an uninsured loss occurs, we could
lose both the invested capital in and anticipated revenues from the property, but we would still be obligated to repay any recourse mortgage debt
on the property. In that event, our distributions to stock and unit holders could be reduced.

Adverse global market and economic conditions may continue to adversely affect us and could cause us to recognize additional
impairment charges or otherwise harm our performance.

Ongoing adverse market and economic conditions and market volatility will likely continue to make it difficult to value the properties and
investments owned by us and our joint ventures. There may be significant uncertainty in the valuation, or in the stability of the value, of such
properties and investments that could result in a substantial decrease in the value thereof. No assurance can be given that we will be able to
recover the current carrying amount of all of our properties, investments and intangibles and those of our joint ventures in the future. Our failure
to do so would require us to recognize additional impairment charges for the period in which we reached that conclusion, which could materially
and adversely affect us and the market price of our common stock.

We are unable to predict whether, or to what extent or for how long, these adverse market and economic conditions will persist. The
continuation and/or intensification of these conditions may impede our ability to generate sufficient operating cash flow to pay expenses,
maintain properties, pay dividends, distributions, and refinance debt.

We face competition from numerous sources.

The ownership of shopping centers is highly fragmented, with less than 10% owned by REIT s. We face competition from other REIT s as well as
from numerous small owners in the acquisition, ownership, and leasing of shopping centers. We compete to develop shopping centers with other
real estate investment trusts engaged in development activities as well as with local, regional, and national real estate developers.
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We compete for the acquisition of properties through proprietary research that identifies opportunities in markets with high barriers to entry and
higher-than-average population growth and household income. We seek to maximize rents per square foot by (i) establishing relationships with
supermarket chains that are first or second in their markets or other category-leading anchors and (ii) leasing non-anchor space in multiple
centers to national or regional tenants. We compete to develop properties by applying our proprietary research methods to identify development
and leasing opportunities and by pre-leasing a significant portion of a center before beginning construction.

There can be no assurance, however, that other real estate owners or developers will not utilize similar research methods and target the same
markets and anchor tenants. These entities may successfully control these markets and tenants to our exclusion. If we cannot successfully
compete in our targeted markets, our cash flow, and therefore distributions to stock and unit holders, may be adversely affected.

Costs of environmental remediation could reduce our cash flow available for distribution to stock and unit holders.

Under various federal, state and local laws, an owner or manager of real property may be liable for the costs of removal or remediation of
hazardous or toxic substances on the property. These laws often impose liability without regard to whether the owner knew of, or was
responsible for, the presence of hazardous or toxic substances. The cost of any required remediation could exceed the value of the property
and/or the aggregate assets of the owner.

We are subject to numerous environmental laws and regulations as they apply to our shopping centers pertaining to chemicals used by the dry
cleaning industry, the existence of asbestos in older shopping centers, and underground petroleum storage tanks (UST s). The presence of, or the
failure to properly remediate, hazardous or toxic substances may adversely affect our ability to sell or lease a contaminated property or to borrow
using the property as collateral. Any of these developments could reduce cash flow and distributions to stock and unit holders.

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.

We have invested as a co-venturer in the acquisition or development of properties. These investments involve risks not present in a
wholly-owned project. We do not have voting control over the ventures. The other co-venturer might (i) have interests or goals that are
inconsistent with our interests or goals or (ii) otherwise impede our objectives. The other co-venturer also might become insolvent or bankrupt.

Our co-investment partnerships are an important part of our growth strategy. The termination of our co-investment partnerships could
adversely affect distributions to stock and unit holders.

Our management fee income has increased significantly as our participation in co-investment partnerships has increased. If co-investment
partnerships owning a significant number of properties were dissolved for any reason, we would lose the asset and property management fees
from these co-investment partnerships, which could adversely affect our cash available for distribution to stock and unit holders.

In addition, termination of the co-investment partnerships without replacing them with new co-investment partnerships could adversely affect
our growth strategy. Property sales to the co-investment partnerships provide us with an important source of funding for additional developments
and acquisitions. Without this source of capital, our ability to recycle capital, fund developments and acquisitions, and increase distributions to
stock and unit holders could be adversely affected.

Our co-investment partnerships have $2.5 billion of debt as of December 31, 2009, of which 54.8% will mature through 2012, which is subject
to significant refinancing risks. We anticipate that as real estate values decline, the refinancing of maturing loans, including those maturing in
our joint ventures, will require us and our joint venture partners to contribute our respective pro-rata shares of capital in order to reduce
refinancing requirements to acceptable loan to value levels required for new financings. The long-term impact of the current economic crisis on
our ability to access capital, including access by our joint venture partners, or to obtain future financing to fund maturing debt is unclear.
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Our partnership structure may limit our flexibility to manage our assets.

We invest in retail shopping centers through the Operating Partnership in which the Parent Company currently owns 99% of the outstanding
common partnership units. From time to time, we have acquired properties through the Operating Partnership in exchange for limited
partnership interests. This acquisition structure may permit limited partners who contribute properties to us to defer some, if not all, of the
income tax liability that they would incur if they sold the property for cash.

Properties contributed to the Operating Partnership may have unrealized gains attributable to the difference between the fair market value and
adjusted tax basis in the properties prior to contribution. As a result, our sale of these properties could cause adverse tax consequences to the
limited partners who contributed them.

Generally, the Operating Partnership has no obligation to consider the tax consequences of its actions to any limited partner. However, the
Operating Partnership may acquire properties in the future subject to material restrictions on refinancing or resale designed to minimize the
adverse tax consequences to the limited partners who contribute those properties. These restrictions could significantly reduce our flexibility to
manage our assets by preventing us from reducing mortgage debt or selling a property when such a transaction might be in our best interest in
order to reduce interest costs or dispose of an under-performing property.

Risk Factors Related to Our Capital Recycling and Capital Structure

Lack of available credit could reduce capital available for new developments and other investments and could increase refinancing
risks.

The lack of available credit in the commercial real estate market is causing a decline in the sale of shopping centers and their values. This
reduces the available capital for new developments or other new investments, which is a key part of our capital recycling strategy. The lack of
liquidity in the capital markets has also resulted in a significant increase in the cost to refinance maturing loans and a significant increase in
refinancing risks. We anticipate that as real estate values decline, refinancing maturing secured loans, including those maturing in our joint
ventures, may require us and our joint venture partners to contribute our respective pro-rata shares of capital in order to reduce refinancing
requirements to acceptable loan to value levels required for new financings. Whether the credit markets will hinder our ability to access capital,
including access by our joint venture partners, or to obtain future financing to fund maturing debt is unclear.

A reduction in the availability of capital, an increase in the cost of capital, and higher market capitalization rates could adversely impact
our ability to recycle capital and fund developments and acquisitions, and could dilute earnings.

As part of our capital recycling program, we sell operating properties that no longer meet our investment standards. We also develop certain
retail centers because of their attractive margins with the intent of selling them to co-investment partnerships or other third parties for a profit.
These sales proceeds are used to fund the construction of new developments. An increase in market capitalization rates could cause a reduction
in the value of centers identified for sale, which would have an adverse impact on our capital recycling program by reducing the amount of cash
generated and profits realized. In order to meet the cash requirements of our development program, we may be required to sell more properties
than initially planned, which would have a negative impact on our earnings.

Our debt financing may reduce distributions to stock and unit holders.

We do not expect to generate sufficient funds from operations to make balloon principal payments on our debt when due. If we are unable to
refinance our debt on acceptable terms, we might be forced (i) to dispose of properties, which might result in losses, or (ii) to obtain financing at
unfavorable terms. Either could reduce the cash flow available for distributions to stock and unit holders.

In addition, if we cannot make required mortgage payments, the mortgagee could foreclose on the property securing the mortgage, causing the
loss of cash flow from that property. Furthermore, substantially all of our debt is cross-defaulted, which means that a default under one loan
could trigger defaults under other loans.

Our organizational documents do not limit the amount of debt that may be incurred. The degree to which we are leveraged could have important
consequences, including the following:
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leverage could affect our ability to obtain additional financing in the future to repay indebtedness or for working capital, capital
expenditures, acquisitions, development, or other general corporate purposes;

leverage could make us more vulnerable to a downturn in our business or the economy generally; and

as a result, our leverage could lead to reduced distributions to stock and unit holders.
Covenants in our debt agreements may restrict our operating activities and adversely affect our financial condition.

Our revolving line of credit and our unsecured notes contain customary covenants, including compliance with financial ratios, such as ratios of
total debt to gross asset value and coverage ratios. Coverage ratio is defined as EBITDA divided by the sum of the gross interest and scheduled
mortgage principal paid to our lenders plus dividends paid to our preferred stockholders. Our line of credit also restricts our ability to enter into a
transaction that would result in a change of control. These covenants may limit our operational flexibility and our acquisition activities.
Moreover, if we breach any of the covenants in our debt agreements, including the covenants above, and did not cure the breach within any
applicable cure period, our lenders could require us to repay the debt immediately, even in the absence of a payment default. Many of our debt
arrangements, including our unsecured notes, unsecured line of credit, and our revolving credit facility, are cross-defaulted, which means that the
lenders under those debt arrangements can put us in default and require immediate repayment of their debt if we breach and fail to cure a default
under certain of our other debt obligations. As a result, any default under our debt covenants could have an adverse effect on our financial
condition, our results of operations, our ability to meet our obligations, and the market value of our stock.

We depend on external sources of capital, which may not be available in the future.

To qualify as a REIT, the Parent Company must, among other things, distribute to its stockholders each year at least 90% of its REIT taxable
income (excluding any net capital gains). Because of these distribution requirements, we likely will not be able to fund all future capital needs,
including capital for acquisitions or developments, with income from operations. We therefore will have to rely on third-party sources of capital,
which may or may not be available on favorable terms or at all. Our access to third-party sources of capital depends on a number of things,
including the market s perception of our growth potential and our current and potential future earnings. In addition, our line of credit imposes
covenants that limit our flexibility in obtaining other financing, such as a prohibition on negative pledge agreements.

Additional equity offerings may result in substantial dilution of stockholders interests and additional debt financing may substantially increase
our degree of leverage.

Settlement provisions contained in forward sale agreements subject us to certain risks.

The Company entered into forward sale agreements in December 2009 with each of J.P. Morgan Securities Inc. and Wells Fargo Securities,
LLC. The forward sale agreements relate to the forward sale by the Company of a number of shares of common stock equal to the number of
shares of common stock to be borrowed and sold by each forward seller. Depending on the price of our common stock at the time of settlement
and the relevant settlement method, we may receive proceeds from the sale of common stock upon settlement of the forward sale agreements,
which settlement must occur within approximately 15 months after December 2009. We intend to use any proceeds that we receive upon
settlement of the forward sale agreements to repay or refinance maturing 2010 debt which may include a portion of our pro-rata share of the
existing mortgage debt of Macquarie CountryWide-Regency II, LLC as the debt comes due beginning in 2010 and other general corporate
purposes, which may include the payment of future maturing debt or the acquisition of additional properties.

Each forward purchaser has the right to accelerate its respective forward sale agreement and require us to physically settle its forward sale
agreement on a date specified by such forward purchaser upon the occurrence of certain events. Each forward purchaser s decision to exercise its
right to require us to settle its forward sale agreement will be made irrespective of our interests, including our need for capital. In such cases, we
could be required to issue and deliver our common stock under the terms of the physical settlement provisions of the relevant forward sale
agreement irrespective of our capital needs, which would result in dilution to our earnings per share and unit and return on equity. In addition,
upon certain events of bankruptcy, insolvency, or reorganization relating to
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us, the forward sale agreements will terminate without further liability of either party. Following any such termination, we would not issue any
shares and we would not receive any proceeds pursuant to the forward sale agreements.

The forward sale agreements provide for settlement on a settlement date or dates to be specified at our discretion within approximately 15

months from December 7, 2009. Each forward sale agreement will be physically settled, unless we elect to settle such forward sale agreement in
cash. If we decide to
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