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ÅWe are one of the largest open-air retail landlords in the US

ÅVd rsqhud sn nvm oqnodqshdr sg`s `qd sgd ®bdmsdqr ne sgd bnlltmhshdr¯ vd rdqud

Å Non-discretionary, value-oriented retail mix with strong service component

o 70% of centers are grocery-anchored

Å High quality, well -diversified portfolio with 5,000+ national, regional, local tenants

PORTFOLIO QUICK FACTS

Number of shopping centers 480

GLA 82M SF

Average shoppingcenter size 170K SF

Percent billed 89.8%

Percent leased 92.1%

Percent leased ­Anchors (Ó10K SF) 95.4%

Percent leased ­Small shops (< 10K SF) 84.4%

Average grocer sales PSF 1 ~$550

Average grocer occupancy cost 1 < 2%

2% Other

74%
Community /

Neighborhood
13% Power center

11% Grocery-anchored
regional center

FLEXIBLE RETAIL FORMAT 2

TOP RETAILERS BY ABR

Retailer Stores
% of 
GLA

% of 
ABR ABR PSF

Credit Rating 
'R%O.Lnncx­r(

89 3.4% 3.1% $10.73 A+ / A2

62 5.0% 3.1% 7.07 BBB / Baa1

153 2.1% 1.9% 10.49 BB+ / Ba1

35 1.9% 1.6% 9.50 NR

25 1.7% 1.5% 10.44 BBB/ Baa2

25 3.8% 1.4% 4.41 AA / Aa2

21 1.5% 1.4% 10.68 B+ / B1

23 1.8% 1.3% 8.50 BB / Ba2

33 1.1% 1.1% 11.46 A- / A3

15 0.8% 1.1% 16.32 B+ / B2

TOP 10 481 23.1% 17.5% $8.79

BRIXMOR ?
WHO IS
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HIGHLIGHTS
1Q 2018
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Executing on all facets of balanced & self-funded business plan

36.7% 36.1%

20.7%

42.7%

36.7%

1Q17 2Q17 3Q17 4Q17 1Q18

New Lease Rent Spreads
(comparable only)

Stable TIs / Duration

$23.78 
$21.48 

$23.39 
$20.62 $21.11 
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New Lease TI PSF

Weighted Avg. Lease Term (years)

$13.12 
$13.21 

$13.28 

$13.47 

$13.61 

1Q17 2Q17 3Q17 4Q17 1Q18

ABR PSF Trajectory

Delivering Reinvestment 
Value Now

$32 M
Delivered1

10 %
Incremental 

returns1,2

at

Prudent Capital Allocation

$106 M of dispositions

$50 M of debt reduction 

$30 M of share repurchases

Recaptured ~$20 M of 

NAV discount

Visible Tailwinds

~$21 M
Of value creation3

$37 M

Record level of leases signed but 

not yet commenced

230bps
Spread between leased and billed 

occupancy, widest since IPO



POSITIONED TO DRIVE SUSTAINABLE GROWTH
WHY BRIXMOR?
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ÅVd `qd ` kd`chmf k`mcknqc sn qds`hkdqr vgn sgqhud hm snc`x­r dmuhqnmldms

ÅWe are the most productive leasing platform in the industry

ÅWe have unmatched visibility on growth

ÅWe have an unparalleled opportunity to invest in our assets and drive future growth

ÅWe have a self-funded business plan and disciplined approach to capital allocation

ÅWe have an attractive, well-covered dividend

ÅWe have a strong balance sheet providing maximum flexibility
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CAPTURING RETAILER MARKET SHARE
WHY BRIXMOR?
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Trusted partner

ÅOne of the largest landlords to thriving retailers including: 

ÅProven national relationships driving outsized market share

ÅOb`ldkfwfkd qeb fjmloq^k`b lc lro qbk^kqp© pr``bpp

Aqhwlnq­r Rg`qd ne Mdv Rsnqd Nodmhmf Ok`mr '2018) 1

8%

11%

6%

13%

6%

20%

11%

2%

4%
3%

1% 1%

4%

1%

Ross Burlington TJX Sprouts Fitness Party City Panera

BRX Share of New Stores

BRX Share of Existing Retailer Fleet

Fitness

Local sharpshooter approach

ÅFocused on targeting and developing relationships with successful local 

jbo`e^kqp¡ ªQeb Il`^i >k`elo«

ÅHarvesting valuable local market insight

ÅBest-in-class leasing and operational service
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LEASING OUTPERFORMANCE
WHY BRIXMOR?
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Sector leading leasing

$13 $14 $18 $31 $36 $43 
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FRT RPAI DDR REG KIM BRX

New ABR Created ($M) % of Portfolio ABR

322
566 688 1,204 1,242 2,653 3,434

30%

23%
26%

11%

17%

23%

34%
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New Lease GLA (K SF) New Lease Spreads

New lease productivity ±TTM1 New ABR created ±TTM2

Better tenants, better rent



10



VISIBILITY ON GROWTH
WHY BRIXMOR?
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More Upside Less Downside

Significant revenue growth opportunity

ÅHistoric under-investment and under-management 

ÅBelow-market rent profile 

ÅSignificant mark-to-market opportunity

Lower relative retailer watchlist exposure
(by GLA)

5.1% 5.5% 5.8%
6.6%

7.8%

9.0%

10.3%

WRI REG BRX FRT KIM DDR RPAI

Source: ISI 1

$8.60 

$11.86 

Expiring anchor ABR PSF

2018 - 2021 with no

remaining options

TTM new anchor

lease ABR PSF

GLA (K SF) 4,702 2,132

38%
upside
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More Upside Less Downside

Tailwinds from executed leasing

Å $37 M of ABR from leases signed but not yet commenced

Proactive risk reduction

$0

$7

$24

$7

$17

$13

1H 2018 2H 2018 2019

Expected Commencement

Commencing in period

Previously commenced

19%

($M)

65%

100%

At IPO Pro Forma

29

12

Number of Stores

1.3%

0.6%

% of ABR

Sears / Kmart Exposure

77

57

Number of Stores

2.1%

1.5%

% of ABR

Office Supply Exposure

VISIBILITY ON GROWTH
WHY BRIXMOR?
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HIGHLY ACCRETIVE REINVESTMENT OPPORTUNITIES
WHY BRIXMOR?
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Over $1B of identified reinvestment opportunities

ÅMultiple years of reinvestment at highly accretive yields

Actively underway on

$288 M1

of reinvestment projects

V ~90% pre-leased

V Average returns of 9%

Ҧ Over $144 M of value creation2

Ramping to active pipeline of

$400 - 450 M 

by 2019

V Will support annual reinvestment delivery of $200M

V Represents an additional 150 ±250 bps of growth

Ҧ Annual value creation of $100 M2



INVEST IN OUR ASSETS & DRIVE FUTURE GROWTH
WHY BRIXMOR?
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BRX 
Redevelopment

Only

Representative 
Ground-up 

Development

Representative 
Redevelopment vs. 

Ground-up 
Development

Total investment $200M $600M
~1/3 the amount 

invested

Yield ~9% ~7%*

Residual cap-rate 6.0% 6.0%

Value creation $100M $100M
Same 

value creation

Risk of value destruction

Residual cap-rate 6% - 8% 6% - 8%

Value creation $50 - $133M ($100) - $133M

Substantial value creation

Follow-on growth impact

78.0%

Small Shop Occupancy

At Future

Redevelopments

Potential Small Shop

Occupancy Following

Reinvestment

ҩ
600 ±800 bps

small shop occupancy improvement 
following reinvestment

V Substantially pre-leased

V Highly accretive returns

V Small project sizes / shorter timeline

V Incremental follow-on growth impact

V Small percent of TEV in program

At lower risk

*Note : Average NOI yield for ground -up development projects is 6.4%, as 

reported in peer supplemental disclosures. 
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SELF-FUNDED PLAN & DISCIPLINED CAPITAL ALLOCATION
WHY BRIXMOR?
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V Reinvestment pipeline

V Leverage reduction

V Stock repurchase program initiated December 2017

o To date, repurchased $36M, excluding commissions

V Selective acquisitions

o Execute on opportunities to build critical mass in attractive 

existing markets

ÅTaking advantage of current liquidity in the transaction market to 

capture NAV

ÅDisciplined execution focused on maximizing risk-adjusted hold 

IRRs

Dispositions

Strategic investments

$463 M
Dispositions since 

January 2017

VExiting single asset markets

Å14 exited since January 2017

VElevating the efficiency and long-term growth 

profile of the Company

VDemographics below portfolio averages

ÅPopulation (5-mile) ~30% below

ÅAvg. HH income (5-mile)  ~15% below

Free cash flow

ÅFree cash flow of $100 M funds $175 M of 

accretive reinvestment on a leverage neutral basis


