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DIVERSIFYING EVOLVING

8

More Food: Cheesecake Factory, Cooper’s Hawk 
Winery & Restaurant, Rodizio Grill, Connors Steak 
& Seafood
More Health & Beauty: Planet Fitness, Sephora, 
Ulta Beauty, Lush, O2 Fitness
More Entertainment & Experience: Kings Bowl, 
Dave & Busters, Regal Cinema, American Girl, Flix
Brewhouse, Round 1
More Value/Boutique: Ikea, Dick’s/Field & Stream, 
TJMaxx, Altar’d State 
More Mixed-use: Hilton Garden Inn, Hampton Inn, 
IBC Bank, US Bank
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JC Penney converted to:

• Dicks Sporting Good and 
Ulta Beauty

• 149,500 sf  

• Pro forma cost $11.1M

• Pro forma return 8.4% 
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Part of Sears converted to:

• Blackfin Ameripub, 
Jason's Deli

• 21,800  sf

• Pro forma cost $7.7M

• Pro forma return 8.0% 
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(in millions) 2017 Actual Illustrative 2018 @ 
Midpoint*

FFO allocable to common shareholders, as adjusted $414 $350

Annual Common Dividend ($217) ($167)

Est. Net Cash Flow Available for Investing $197 $183

Additional Sources:

12/31/17 LOC availability + cash $607

2017 year-end liquidity $804

Available to fund 
redevelopment 

spend and capex 
on leverage neutral 

basis

Est. Annual Redevelopment Spend $75 - $125

Est. Annual Capex $80-$90

Est. Annual Principal Amortization ~$50
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$37 $97 
$231 

$519 
$458 

$12
$5

$21

$89

$17

$56 $48 $19
$94

$190

$350 $94

$300

$45

$450

$300

$625

$49

$58

$25

$114 $108

$59

$138

$46

$288

$510

$371

$634 $614

$407

$157

$765

2018 2019 2020 2021 2022 2023 2024 2025 2026
Mortgage Loans (Wholly Owned) Mortgage Loans (Con JV) Credit Facilities/Term Loans

Senior Unsecured Bonds Mortgage Loans (Uncon JV)

$908
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