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ITEM 1.01 ENTRY INTO MATERIAL CONTRACT
 On July 27, 2005, Regency Centers Corporation (“Regency” or the “Company”) priced 3,000,000 shares (the “Shares”) of Regency’s 6.70% Series 5
Cumulative Redeemable Preferred Stock (the “Series 5 Preferred Stock”). Regency entered into an Underwriting Agreement with Citigroup Global Markets, Inc.,
J.P. Morgan Securities Inc. and Wachovia Capital Markets, LLC with respect to the Series 5 Preferred Stock on July 27, 2005 (the “Underwriting Agreement”).
Regency expects to deliver the Shares against payment for the Shares on or about August 2, 2005, which is the 4th business day following the date of pricing of
the Shares. This Form 8-K is being filed in order to incorporate by reference into Regency’s Registration Statement on Form S-3 the Underwriting Agreement and
the other required exhibits.
 

Regency made customary representations and warranties in the Underwriting Agreement and further agreed to indemnify the underwriters against certain
liabilities, including liabilities under the Securities Act. In addition, Regency has agreed not to sell or transfer, with exceptions, any preferred securities of
Regency that are substantially similar to the Series 5 Preferred Stock for 30 days after the date of delivery of the shares of Series 5 Preferred Stock without first
obtaining the written consent of the underwriters.
 

The foregoing description of the Underwriting Agreement does not purport to be complete and is qualified in its entirety by reference to the provisions of
that agreement attached as Exhibit 1.1 to this Current Report on Form 8-K.
 
ITEM 3.03. MATERIAL MODIFICATIONS TO RIGHTS OF SECURITY HOLDERS
 The Series 5 Preferred Stock will be redeemable at par at Regency’s election on or after August 2, 2010, will pay a 6.70% annual dividend and will have a
liquidation preference of $25 per share. With respect to the payment of dividends and amounts upon liquidation, the Series 5 Preferred Stock will rank equally
with all of Regency’s other outstanding preferred shares and will rank senior to Regency’s common stock. Unless full dividends on the Series 5 Preferred Stock
and any other class of Regency stock ranking on parity with such preferred stock as to dividends have been paid for all past dividend periods, no distribution may
be declared or paid on Regency’s common stock or any other capital shares that rank junior to the Series 5 Preferred Stock as to dividends. In the event of
Regency’s liquidation, dissolution or winding up, the holders of the Series 5 Preferred Stock are entitled to be paid out of Regency’s assets legally available for
distribution to its shareholders a liquidation preference of $25 per share, plus an amount equal to any accumulated and unpaid dividends to the date of payment
(and the holders of any other class of stock ranking on parity with such preferred stock as to liquidation are entitled to receive their respective liquidation
preferences at the same time) before any distribution of assets is made to holders of Regency’s common stock or any other capital shares that rank junior to the
Series 5 Preferred Stock as to liquidation preference.
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ITEM 5.03. AMENDMENTS TO ARTICLES OF INCORPORATION OR BYLAWS
 On July 28, 2005, the Company filed an Amendment to the Company’s Articles of Incorporation Designating the Preferences, Rights and Limitations of
3,000,000 Shares of 6.70% Series 5 Cumulative Redeemable Preferred Stock (the “Regency Series 5 Amendment”). For additional information about the terms
and conditions of the Series 5 Preferred Stock, see Item 3.03 above which is incorporated herein by reference. Regency Series 5 Amendment (Exhibit 3.1) is
incorporated herein by reference
 

The Company will contribute the net proceeds of the sale of the Series 5 Preferred Stock, immediately after the closing of the sale, to Regency Centers, L.P.
(“RCLP”), the operating company through which the Company conducts its business, in exchange for preferred units of limited partnership interest issued in the
name of Regency Centers Texas LLC, a wholly-owned subsidiary of the Company. The Series 5 Cumulative Redeemable Preferred Units will have substantially
identical economic terms as the Series 5 Cumulative Redeemable Preferred Stock, as set forth in the Amendment dated July 28, 2005 to the Fourth Amended and
Restated Agreement of Limited Partnership of RCLP Relating to 6.70% Series 5 Cumulative Redeemable Preferred Units (the “RCLP Series 5 Amendment”)
executed by the Company, as general partner of RCLP. The RCLP Series 5 Amendment (Exhibit 3.3) is incorporated herein by reference.
 

RCLP’s 6.70% Series 5 Cumulative Redeemable Preferred Units will rank, as to distributions and upon liquidation, winding-up or dissolution of RCLP,
senior to all classes or series of Common Units and on parity with other preferred units in RCLP, as set forth in the Series 5 Amendment attached hereto.
 
ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS
 
C. Exhibits:
 The exhibits listed below relate to the Series 5 Preferred Stock and Registration Statement No. 333-118910 on Form S-3 of Regency Centers Corporation,
and are filed herewith for incorporation by reference in such Registration Statement.
 3.1

  

Amendment to the Company’s Articles of Incorporation Designating the Preferences, Rights and Limitations of 3,000,000 Shares of 6.70%
Series 5 Cumulative Redeemable Preferred Stock, effective July 28, 2005*

3.2  Restated Articles of Incorporation of the Company*

3.3
  

Amendment to the Fourth Amended and Restated Agreement of Limited Partnership of RCLP Relating to 6.70% Series 5 Cumulative
Redeemable Preferred Units, effective as of July 28, 2005.

5.2  Opinion of Foley & Lardner LLP as to the legality of the securities to be issued

8.2  Opinion of Foley & Lardner LLP as to the tax aspects of the offering
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10.3
  

Underwriting Agreement dated July 27, 2005 among Regency Centers Corporation, on the one hand, and Citigroup Global Markets, Inc.,
J.P. Morgan Securities Inc. and Wachovia Capital Markets, LLC, on the other hand

12.1   Statement regarding computation of ratio of consolidated earnings to fixed charges and preferred stock dividends

23.2   Consent of Foley & Lardner LLP (included in Opinions filed as Exhibits 5.1 and 8.2)

* Filed as an exhibit to the Company’s Form 8-A filed July 29, 2005 and incorporated herein by reference.
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
 

 

REGENCY CENTERS CORPORATION
(registrant)

August 1, 2005
 

By:
 

/s/ J. Christian Leavitt

    J. Christian Leavitt, Senior Vice President,
    Finance and Principal Accounting Officer
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Exhibit 3.3
 

Regency Centers, L.P.
Amendment Dated July 28, 2005 to Fourth Amended and Restated

Agreement of Limited Partnership
Relating to 6.70% Series 5 Cumulative Redeemable Preferred Units

 
This Amendment (this “Amendment”) to the Fourth Amended and Restated Agreement of Limited Partnership, dated as of April 1, 2001 (as amended

through the date hereof, the “Partnership Agreement”), of Regency Centers, L.P., a Delaware limited partnership (the “Partnership”), is made as of the 28th day
of July, 2005, by Regency Centers Corporation, a Florida corporation, as general partner (the “General Partner”), and Regency Centers Texas LLC, as limited
partner (all capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the Partnership Agreement).
 

RECITALS
 

WHEREAS, the General Partner has sold 3,000,000 shares of the General Partner’s 6.70% Series 5 Cumulative Redeemable Preferred Stock, $0.01 par
value, having a liquidation preference of $25 per share (the “Series 5 Preferred Stock”);
 

WHEREAS, Section 4.2(b) of the Partnership Agreement provides for the issuance by the Partnership to the General Partner of Partnership Interests in the
same number and having designations, preferences and other rights substantially similar to the designations, preferences and other rights of shares issued by the
General Partner;
 

WHEREAS, the General Partner will contribute the proceeds from the sale of such shares to the Partnership immediately following the closing of the sale
of such shares;
 

WHEREAS, Regency Centers Texas LLC is a wholly-owned subsidiary of the General Partner, and the General Partner desires to contribute the Series 5
Preferred Units (as defined below) so issued to Regency Centers Texas LLC;
 

NOW, THEREFORE, pursuant to the authority contained in Section 4.2(b) of the Partnership Agreement, the General Partner hereby amends the
Partnership Agreement as follows and hereby causes the issuance of the Series 5 Preferred Units in the name of Regency Centers Texas LLC effective as of the
date hereof:
 Section 1. Designation and Number. A series of Preferred Units, designated the “6.70% Series 5 Cumulative Redeemable Preferred Units” (the “Series 5
Preferred Units”), is hereby established. The number of Series 5 Preferred Units shall be 3,000,000.
 

Section 2. Rank. The Series 5 Preferred Units will, with respect to distributions and rights upon voluntary or involuntary liquidation, winding-up or
dissolution of the Partnership, rank senior to all classes or series of Common Units and to all classes or series of equity securities of the Partnership now or
hereafter authorized, issued or outstanding, other than any class or series of equity securities of the Partnership expressly designated as ranking on a parity with or
senior to the Series 5 Preferred Units as to distributions or rights upon voluntary or involuntary liquidation, winding-up or dissolution of the Partnership or both.
For purposes of these Articles of Amendment, the term “Parity Preferred Units” shall be used to refer to any class or series of equity securities of the
Partnership now or hereafter authorized, issued or outstanding expressly designated by the



Partnership to rank on a parity with Series 5 Preferred Units with respect to distributions or rights upon voluntary or involuntary liquidation, winding-up or
dissolution of the Partnership or both, as the context may require, whether or not the distribution rates, distribution payment dates or redemption or liquidation
prices per unit shall be different from those of the Series 5 Preferred Units and includes the 7.45% Series 3 Cumulative Redeemable Preferred Units, the 7.25 %
Series 4 Cumulative Redeemable Preferred Units, the Series D Cumulative Redeemable Preferred Units, the Series E Cumulative Redeemable Preferred Units
and the Series F Cumulative Convertible Redeemable Preferred Units of the Partnership. The term “equity securities” does not include debt securities, which will
rank senior to the Series 5 Preferred Units.
 

Section 3. Distributions.
 (a) Payment of Distributions. Subject to the rights of holders of Parity Preferred Units as to the payment of distributions and holders of equity
securities issued after the date hereof in accordance with the Partnership Agreement ranking senior to the Series 5 Preferred Units as to payment of distributions,
holders of Series 5 Preferred Units shall be entitled to receive, when, as and if declared by the Partnership acting through the General Partner, out of Available
Cash and Capital Transaction Proceeds legally available for the payment of distributions, cumulative cash distributions at the rate per annum of 6.70% of the $25
liquidation preference per Series 5 Preferred Unit. Such distributions shall be cumulative, shall accrue from the original date of issuance and will be payable in
cash (A) quarterly (such quarterly periods for purposes of payment and accrual will be the quarterly periods ending on the dates specified in this sentence) in
arrears, on or before March 31, June 30, September 30 and December 31 of each year commencing on September 30, 2005 and, (B) in the event of a redemption,
on the redemption date (each a “Preferred Unit Distribution Payment Date”). The amount of the distribution payable for any period will be computed on the
basis of a 360-day year of twelve 30-day months and for any period shorter than a full quarterly period for which distributions are computed, the amount of the
distribution payable will be computed on the basis of the ratio of the actual number of days elapsed in such period to ninety (90) days. If any date on which
distributions are to be made on the Series 5 Preferred Units is not a Business Day, then payment of the distribution to be made on such date will be made on the
next succeeding day that is a Business Day (and without any interest or other payment in respect of any such delay) except that, if such Business Day is in the
next succeeding calendar year, such payment shall be made on the immediately preceding Business Day, in each case with the same force and effect as if made on
such date.
 

(b) Limitation on Distributions. No distribution on the Series 5 Preferred Units shall be declared or paid or set apart for payment by the Partnership
at such time as the terms and provisions of any agreement of the Partnership relating to its indebtedness, prohibit such declaration, payment or setting apart for
payment or provide that such declaration, payment or setting apart for payment would constitute a breach thereof or a default thereunder, or if such declaration,
payment or setting apart for payment shall be restricted or prohibited by law. Nothing in this Section 3(b) shall be deemed to modify or in any manner limit the
provisions of Section 3(c) and 3(d).
 

(c) Distributions Cumulative. Distributions on the Series 5 Preferred Units will accrue whether or not the terms and provisions of any agreement of
the Partnership, including any agreement relating to its indebtedness, at any time prohibit the current payment of distributions, whether or not the Partnership has
earnings, whether or not there are funds legally available for the payment of such distributions and whether or not such distributions are authorized or declared.
Accrued but unpaid distributions on the Series 5 Preferred Units will accumulate as of the Preferred
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Unit Distribution Payment Date on which they first become payable. Distributions on account of arrears for any past distribution periods may be declared and
paid at any time, without reference to a regular Preferred Unit Distribution Payment Date. Accumulated and unpaid distributions will not bear interest.
 

(d) Priority as to Distributions.
 (i) So long as any Series 5 Preferred Units are outstanding, no distribution of cash or other property shall be authorized, declared, paid or set

apart for payment on or with respect to any class or series of Common Units or any other class or series of equity securities of the Partnership ranking
junior to the Series 5 Preferred Units as to the payment of distributions (such Common Units or other junior equity securities, collectively, “Junior Units”),
nor shall any cash or other property be set aside for or applied to the purchase, redemption or other acquisition for consideration of any Series 5 Preferred
Units, any Parity Preferred Units with respect to distributions or any Junior Units, unless, in each case, all distributions accumulated on all Series 5
Preferred Units and all classes and series of outstanding Parity Preferred Units with respect to distributions have been paid in full. The foregoing sentence
will not prohibit (i) distributions payable solely in shares of Junior Units, (ii) the conversion of Junior Units or Parity Preferred Units into Junior Units, (iii)
the redemption of Partnership Interests corresponding to any Series 5 Preferred Stock or other equity securities of the General Partner, regardless of class or
series, to be purchased by the General Partner pursuant to Article 5 of the Articles of Incorporation to preserve the General Partner’s status as a real estate
investment trust, provided that such redemption shall be upon the same terms as the corresponding purchase pursuant to Article 5 of the Articles of
Incorporation, and (iv) the redemption of Series 5 Preferred Units corresponding to any redemption by the General Partner of the same number of shares of
Series 5 Preferred Stock if such redemption by the General Partner is permitted by the Articles of Incorporation.

 (ii) So long as distributions have not been paid in full (or a sum sufficient for such full payment is not irrevocably deposited in trust for
payment) upon the Series 5 Preferred Units, all distributions authorized and declared on the Series 5 Preferred Units and all classes or series of outstanding
Parity Preferred Units with respect to distributions shall be authorized and declared so that the amount of distributions authorized and declared per share of
Series 5 Preferred Units and such other classes or series of Parity Preferred Units shall in all cases bear to each other the same ratio that accrued
distributions per share on the Series 5 Preferred Units and such other classes or series of Parity Preferred Units (which shall not include any accumulation
in respect of unpaid distributions for prior distribution periods if such class or series of Parity Preferred Units does not have cumulative distribution rights)
bear to each other.

 
(e) No Further Rights. Holders of Series 5 Preferred Units shall not be entitled to any distributions, whether payable in cash, other property or

otherwise, in excess of the full cumulative distributions described herein.
 

Section 4. Liquidation Preference.
 (a) Payment of Liquidating Distributions. Subject to the rights of holders of Parity Preferred Units with respect to rights upon any voluntary or
involuntary liquidation, dissolution or winding-up of the Partnership and subject to equity securities ranking senior to the
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Series 5 Preferred Units with respect to rights upon any voluntary or involuntary liquidation, dissolution or winding-up of the Partnership, the holders of Series 5
Preferred Units shall be entitled to receive out of the assets of the Partnership legally available for distribution or the proceeds thereof, after payment or provision
for debts and other liabilities of the Partnership, but before any payment or distributions of the assets shall be made to holders of Common Units or any other
class or series of units of Partnership Interests that rank junior to the Series 5 Preferred Units as to rights upon liquidation, dissolution or winding-up of the
Partnership, an amount equal to the sum of (i) a liquidation preference of $25 per Series 5 Preferred Unit, and (ii) an amount equal to any accumulated and unpaid
distributions thereon, whether or not declared, to the date of payment. In the event that, upon such voluntary or involuntary liquidation, dissolution or winding-up,
there are insufficient assets to permit full payment of liquidating distributions to the holders of Series 5 Preferred Units and any Parity Preferred Units as to rights
upon liquidation, dissolution or winding-up of the Partnership, all payments of liquidating distributions on the Series 5 Preferred Units and such Parity Preferred
Units shall be made so that the payments on the Series 5 Preferred Units and such Parity Preferred Units shall in all cases bear to each other the same ratio that the
respective rights of the Series 5 Preferred Units and such other Parity Preferred Units (which shall not include any accumulation in respect of unpaid distributions
for prior distribution periods if such Parity Preferred Units do not have cumulative distribution rights) upon liquidation, dissolution or winding-up of the
Partnership bear to each other.
 

(b) No Further Rights. After payment of the full amount of the liquidating distributions to which they are entitled, the holders of Series 5 Preferred
Units will have no right or claim to any of the remaining assets of the Partnership.
 

(c) Consolidation, Merger or Certain Other Transactions. The voluntary sale, conveyance, lease, exchange or transfer (for cash, shares of stock,
securities or other consideration) of all or substantially all of the property or assets of the Partnership to, or the consolidation or merger or other business
combination of the Partnership with or into, any corporation, trust or other entity (or of any corporation, trust or other entity with or into the Partnership) shall not
be deemed to constitute a liquidation, dissolution or winding-up of the Partnership.
 

(d) Permissible Distributions. In determining whether a distribution (other than upon voluntary liquidation) by distribution, redemption or other
acquisition of Partnership Interests or otherwise is permitted under the Act, no effect shall be given to amounts that would be needed, if the Partnership were to be
dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution of holders of equity securities of the Partnership whose preferential
rights upon dissolution are superior to those receiving the distribution.
 

Section 5. Redemption.
 (a) Mandatory Redemption. The Series 5 Preferred Units may not be redeemed except to the extent that the General Partner redeems the Series 5
Preferred Stock, in which case the Partnership shall redeem one Series 5 Preferred Unit for each share of Series 5 Preferred Stock that the General Partner
redeems.
 

(b) Status of Redeemed Units. Any Series 5 Preferred Units that shall at any time have been redeemed shall after such redemption, have the status of
authorized but unissued Preferred Units, without designation as to class or series until such units are once more designated as part of a particular class or series by
the General Partner.
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Section 6. Voting Rights. Holders of the Series 5 Preferred Units will not have any voting rights, except as required by the Act.
 

Section 7. No Conversion Rights. The holders of the Series 5 Preferred Units shall not have any rights to convert such units into shares of any other class or
series of stock or into any other securities of, or interest in, the Partnership.
 

Section 8. No Sinking Fund. No sinking fund shall be established for the retirement or redemption of Series 5 Preferred Units.
 

Section 9. Reaffirmation. Except as modified herein, all terms and conditions of the Partnership Agreement shall remain in full force and effect, which
terms and conditions the General Partner hereby ratifies and confirms.
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IN WITNESS WHEREOF, this Amendment has been executed as of the date first above written.
 

GENERAL PARTNER

REGENCY CENTERS CORPORATION

By:
 

/s/ J. Christian Leavitt

Name: J. Christian Leavitt
Title:  Senior Vice President

LIMITED PARTNER

REGENCY CENTERS TEXAS LLC

By:
 

J. Christian Leavitt

Name: J. Christian Leavitt
Title:  Senior Vice President
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Exhibit 5.2
  

  

 
 
 
 
 
August 1, 2005            

    

FOLEY & LARDNER LLP
ATTORNEYS AT LAW
 ONE INDEPENDENT DRIVE, SUITE 1300
JACKSONVILLE, FLORIDA 32202-5017
P. O. BOX 240
JACKSONVILLE, FLORIDA 32201-0240
904.359.2000 TEL
904.359.8700 FAX
www.foley.com
 
WRITER’S DIRECT LINE
904.359.8713
lkelso@foley.com Email
 
CLIENT/MATTER NUMBER
040521-0157

 
Regency Centers Corporation
121 West Forsyth Street, Suite 200
Jacksonville, Florida 32202
 

Re:   Registration Statement on Form S-3
   6.70% Series 5 Cumulative Redeemable Preferred Stock

 
Gentlemen:
 This opinion is being furnished in connection with the Registration Statement on Form S-3 (Registration No. 333-118910) of Regency Centers Corporation
(“Regency”) under the Securities Act of 1933, as amended, for the issuance of 3,000,000 shares of 6.70% Series 5 cumulative redeemable preferred stock of
Regency, $0.01 par value per share (the “Series 5 Preferred Shares”).
 

In connection with the issuance of such securities, we have examined and are familiar with: (a) the articles of incorporation and bylaws of Regency, as
presently in effect, (b) the proceedings of and actions taken by the Board of Directors of Regency and a duly authorized committee of the Board of Directors in
connection with the issuance of the Series 5 Preferred Shares and (c) such other records, certificates and documents as we have considered necessary or
appropriate for purposes of this opinion.
 

Based on the documents set forth above, we are of the opinion that the Series 5 Preferred Shares have been duly authorized, and when duly issued and
delivered against payment therefor, will be legally issued, fully paid and nonassessable.
 

The foregoing opinion is limited to the laws of the state of Florida. We assume no obligation to supplement this opinion letter if any applicable law changes
after the date hereof or if we become aware of any fact that might change the opinions expressed herein after the date hereof.
 

We hereby consent to the inclusion of this opinion as Exhibit 5.2 in said Registration Statement and to the reference to this firm under the caption “Validity
of Shares” in the prospectus supplement relating to the offering of the Series 5 Preferred Shares dated July 27, 2005. In giving this consent we do not hereby
admit that we come within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules or
regulations of the Securities and Exchange Commission promulgated thereunder.
 

Sincerely,

FOLEY & LARDNER LLP

By:
 

/s/ Linda Y. Kelso
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August 1, 2005            

    

FOLEY & LARDNER LLP
ATTORNEYS AT LAW
 ONE INDEPENDENT DRIVE, SUITE 1300
JACKSONVILLE, FLORIDA 32202-5017
P. O. BOX 240
JACKSONVILLE, FLORIDA 32201-0240
904.359.2000 TEL
904.359.8700 FAX
www.foley.com
 
CLIENT/MATTER NUMBER
040521-0235

 
Regency Centers Corporation
121 West Forsyth Street, Suite 200
Jacksonville, Florida 32202
 

Re:   Registration Statement on Form S-3
   6.70% Series 5 Cumulative Redeemable Preferred Stock

 
Ladies and Gentlemen
 You have requested our opinions as tax counsel to Regency Centers Corporation (the “Company”) concerning the federal income tax consequences in
connection with the registration statement on Form S-3 (Registration No. 333-118910) (the “Registration Statement”) and with respect to qualification of the
Company as a real estate investment trust (a “REIT”) for federal income tax purposes, for the issuance of 3,000,000 shares of the Company’s 6.70% Series 4
cumulative redeemable preferred stock, $0.01 par value per share (the “Series 5 Preferred Shares”).
 

In connection with the opinions rendered below, we have reviewed the Registration Statement, including the prospectus supplement dated July 27, 2005
relating to the sale of the Series 5 Preferred Shares (the “Prospectus Supplement”) and the Prospectus dated September 24, 2004 (the “Prospectus”), the articles of
incorporation and bylaws of the Company and such other documents that we deemed relevant. The opinions expressed in this letter are based upon certain factual
representations set forth in the Prospectus and in certificates of officers of the Company.
 

In connection with the opinions rendered below, we have assumed generally that:
 1. each of the documents referred to above has been duly authorized, executed, and delivered; is authentic, if an original, or is accurate, if a copy; and has
not been amended;
 

2. during its short taxable year ended December 31, 1993 and subsequent taxable years, the Company has operated and will continue to operate in such a
manner that makes and will continue to make the factual representations contained in a certificate, dated as of the date hereof and executed by a duly appointed
officer of the Company (the “Officer’s Certificate”), true for such years;
 

3. the Company will not make any amendments to its organizational documents or to the organizational documents of Regency Realty Group, Inc., a
Florida corporation (“Management Company”), after the date of this opinion that would affect its qualification as a REIT for any taxable year;
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4. no actions will be taken by the Company or Management Company after the date hereof that would have the effect of altering the facts upon which the
opinion set forth below is based.
 

In connection with the opinions rendered below, we also have relied upon the correctness of the factual representations contained in the Officer’s
Certificate.
 

Based solely on the documents and assumptions set forth above and the factual representations set forth in the Officer’s Certificate, and without further
investigation, we are of the opinion that the summaries set forth in the Prospectus

Supplement under the caption “Additional Federal Income Tax Considerations” are accurate in all material respects as to matters of law and legal
conclusions. In addition, based upon and subject to the foregoing, we confirm our specific opinions in the Prospectus under the caption “Certain Federal Income
Tax Considerations”.
 

The foregoing opinions are based on current provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury regulations
thereunder (the “Regulations”), published administrative interpretations thereof, and published court decisions, all of which are subject to change either
prospectively or retroactively. The Internal Revenue Service has not issued Regulations or administrative interpretations with respect to various provisions of the
Code relating to REIT qualification. No assurance can be given that the law will not change in a way that will prevent the Company from qualifying as a REIT or
that may change the other legal conclusions stated herein.
 

The foregoing opinion is limited to the U.S. federal income tax matters addressed herein, and no other opinions are rendered with respect to other federal
tax matters or to any issues arising under the tax laws of any other country, or any state or locality. We undertake no obligation to update the opinion expressed
herein after the date of this letter.
 

We hereby consent to the inclusion of this opinion as Exhibit 8.2 in said Registration Statement and to the reference to this firm under the caption “Legal
Matters” in the Prospectus. In giving this consent we do not hereby admit that we come within the category of persons whose consent is required under Section 7
of the Securities Act of 1933, as amended, or the rules or regulations of the Securities and Exchange Commission promulgated thereunder.
 

Sincerely,

FOLEY & LARDNER LLP

By:
 

/s/ Robert S. Bernstein
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Exhibit 10.3
 EXECUTION COPY
 

Regency Centers Corporation
 

3,000,000 Shares of
6.70% Series 5 Cumulative
Redeemable Preferred Stock

($0.01 par value)
 

Underwriting Agreement
 

New York, New York
July 27, 2005

 
Citigroup Global Markets Inc.
J.P. Morgan Securities Inc.
Wachovia Capital Markets, LLC
c/o Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013,
 
Ladies and Gentlemen:
 Regency Centers Corporation, a Florida corporation (the “Company”), which is the general partner of Regency Centers, L.P., a Delaware limited
partnership (the “Partnership”), proposes to sell to the several underwriters named in Schedule I hereto (the “Underwriters”), for whom you (the
“Representatives”) are acting as representatives, 3,000,000 shares (“Securities”) of 6.70% Series 5 Cumulative Redeemable Preferred Stock, $0.01 par value, of
the Company (the “Preferred Stock”). To the extent there are no additional Underwriters listed on Schedule I other than you, the term Representatives as used
herein shall mean you, as Underwriters, and the terms Representatives and Underwriters shall mean either the singular or plural as the context requires. Any
reference herein to the Registration Statement, a Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents incorporated by
reference therein pursuant to Item 12 of Form S-3 which were filed under the Exchange Act on or before the Effective Date of the Registration Statement or the
issue date of such Preliminary Prospectus or the Prospectus, as the case may be; and any reference herein to the terms “amend”, “amendment” or “supplement”
with respect to the Registration Statement, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the filing of any document under
the Exchange Act after the Effective Date of the Registration Statement, or the issue date of any Preliminary Prospectus or the Prospectus, as the case may be,
deemed to be incorporated therein by reference. Certain terms used herein are defined in Section 20 hereof.
 

1. Representations and Warranties. The Company represents and warrants to, and agrees with, each Underwriter as set forth below in this Section 1.



(a) The Company meets the requirements for use of Form S-3 under the Act and has prepared and filed with the Commission a registration statement
(file number 333-118910) on Form S-3, including a related preliminary prospectus, for registration under the Act of the offering and sale of the Securities. The
Company may have filed one or more amendments thereto, including a related preliminary prospectus, each of which has previously been furnished to you. The
Company will next file with the Commission one of the following: either (1) prior to the Effective Date of such registration statement, a further amendment to
such registration statement (including the form of final prospectus), or (2) after the Effective Date of such registration statement, a final prospectus in accordance
with Rules 430A and 424(b). In the case of clause (2), the Company has included in such registration statement, as amended at the Effective Date, all information
(other than Rule 430A Information) required by the Act and the rules thereunder to be included in such registration statement and the Prospectus as of the
Effective Date. As filed, such amendment and form of final prospectus, or such final prospectus, shall contain all Rule 430A Information, together with all other
such required information, and, except to the extent the Representatives shall agree in writing to a modification, shall be in all substantive respects in the form
furnished to you prior to the Execution Time or, to the extent not completed at the Execution Time, shall contain only such specific additional information and
other changes (beyond that contained in the latest Preliminary Prospectus) as the Company has advised you, prior to the Execution Time, will be included or
made therein (excluding Exchange Act filings incorporated therein by reference).
 

(b) On the Effective Date, the Registration Statement (and any amendment or supplement thereto) did or will, and when the Prospectus is first filed
(if required) in accordance with Rule 424(b) and on the Closing Date (as defined herein), the Prospectus (and any amendments or supplements thereto) will,
comply in all material respects with the applicable requirements of the Act and the Exchange Act and the respective rules thereunder; on the Effective Date and at
the Execution Time, the Registration Statement (and any amendment or supplement thereto) did not or will not contain any untrue statement of a material fact or
omit to state any material fact required to be stated therein or necessary in order to make the statements therein not misleading; and, on the Effective Date, the
Prospectus, if not filed pursuant to Rule 424(b), will not, and on the date of any filing pursuant to Rule 424(b) and on the Closing Date, the Prospectus (together
with any amendment or supplement thereto) will not, include any untrue statement of a material fact or omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that the Company makes no representations
or warranties in this paragraph (ii) as to the information contained in or omitted from the Registration Statement or the Prospectus (or any amendment or
supplement thereto) in reliance upon and in conformity with the information furnished in writing to the Company by or on behalf of any Underwriter through the
Representatives specifically for inclusion in the Registration Statement or the Prospectus (or any amendment or supplement thereto); and no order preventing or
suspending the use of the Registration Statement has been issued by the Commission;
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(c) The documents incorporated by reference in the Prospectus, when they became effective or were filed with the Commission, as the case may be,
conformed in all material respects to the requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder,
and none of such documents contained an untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make
the statements therein not misleading; and any further documents so filed and incorporated by reference in the Prospectus or any further amendment or
supplement thereto, when such documents become effective or are filed with the Commission, as the case may be, will conform in all material respects to the
requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder and will not contain an untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; provided, however, that
this representation and warranty shall not apply to any statements or omissions made in reliance upon and in conformity with the information furnished in writing
to the Company by an Underwriter through the Representatives expressly for use in the Prospectus as amended or supplemented;
 

(d) None of (i) the Company, (ii) any subsidiary of the Company (including the Partnership), the revenues or assets of which, when multiplied by the
Company’s ownership interest expressed as a percentage, exceed 3% of the consolidated revenues or assets, respectively, of the Company and its subsidiaries
taken as a whole, or (iii) any entity listed under “Investments in Real Estate Partnerships” in Note 4 to the Company’s consolidated financial statements included
in its most recent Annual Report on Form 10-K (or a corresponding note to Exchange Act Reports filed thereafter) (each subsidiary or entity covered under (ii) or
(iii), a “Material Subsidiary”) has sustained since the date of the latest audited financial statements included or incorporated by reference in the Prospectus any
material loss or interference with its business from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or
court or governmental action, order or decree, otherwise than as set forth or contemplated in the Prospectus, as amended or supplemented; and, since the
respective dates as of which information is given in the Registration Statement and the Prospectus, there has not been any change in the capital stock or
partnership interests of the Company or any of its Material Subsidiaries (including the Partnership) (other than issuances of capital stock or partnership interests
in connection with employee benefit plans, dividend reinvestment plans, the exercise of options, the exchange of Partnership units and the payment of earn-outs
pursuant to contractual commitments) or in the partners’ capital of the Partnership or any of its Material Subsidiaries, any change in mortgage loans payable or
long-term debt of the Company or any of its Material Subsidiaries (including the Partnership) in excess of $20,000,000 (except as set forth in Exhibit B hereto) or
any material adverse change in excess of $20,000,000, or any development involving a prospective material adverse change, in or affecting the general affairs,
management, financial position, stockholders’ equity, partners’ capital or results of operations of the Company and its Material Subsidiaries (including the
Partnership), otherwise than as set forth or contemplated in the Prospectus;
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(e) The Company and its Material Subsidiaries (including the Partnership) have good and marketable title in fee simple to all real property and good
and marketable title to all personal property owned by them, in each case free and clear of all liens, encumbrances and defects except such as are described in the
Prospectus or such as do not materially affect the value of such property and do not interfere with the use made and proposed to be made of such property by the
Company and its Material Subsidiaries (including the Partnership); and any real property and buildings held under lease by the Company and its Material
Subsidiaries (including the Partnership) are held by them under valid, subsisting and enforceable leases with such exceptions as are not material and do not
interfere with the use made and proposed to be made of such property and buildings by the Company and its Material Subsidiaries (including the Partnership);
 

(f) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of Florida, with
power and authority (corporate and other) to own its properties and conduct its business as described in the Prospectus, as amended or supplemented, and has
been duly qualified as a foreign corporation for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or
leases properties or conducts any business so as to require such qualification, or is subject to no material liability or disability by reason of the failure to be so
qualified in any such jurisdiction; the Partnership has been duly organized and is validly existing in good standing under the laws of the State of Delaware, with
power and authority to own its properties and conduct its business as described in the Prospectus, as amended or supplemented, and has been duly qualified as a
foreign partnership for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases properties or
conducts any business so as to require such qualification, or is subject to no material liability or disability by reason of the failure to be so qualified in any such
jurisdiction; and each Material Subsidiary of the Company has been duly incorporated or organized and is validly existing as a corporation or other entity in good
standing under the laws of its jurisdiction of incorporation or organization;
 

(g) All of the issued shares of capital stock of the Company have been duly and validly authorized and issued and are fully paid and non assessable;
the capital stock of the Company conforms in all material respects to the description thereof in the Prospectus, as amended or supplemented; and, except as set
forth on Exhibit A, all of the issued shares of capital stock or other equity interests of each Material Subsidiary of the Company have been duly and validly
authorized and issued, are fully paid and non assessable and (except as set forth on Exhibit A and directors’ qualifying shares) are owned directly or indirectly by
the Company, free and clear of all liens, encumbrances, equities or claims; all of the issued partnership interests of the Partnership have been duly and validly
authorized and issued and are fully paid and non assessable;
 

(h) The Securities have been duly and validly authorized and, when issued and delivered and paid for by the Underwriters pursuant to this
Agreement, will be validly issued, fully paid and non-assessable; and the Securities conform to the
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description thereof contained in the Registration Statement and the Prospectus, as amended or supplemented; the cumulative preferred units of the Partnership
(the “Mirror Partnership Units”) that are exchangeable for the Securities have been duly and validly authorized and, when issued and delivered, will be validly
issued, fully paid and non-assessable, and have the same rights, preferences, terms and provisions as the Securities;
 

(i) This Agreement has been duly authorized, executed and delivered by the Company;
 

(j) None of the transactions contemplated by this Agreement will violate or result in a violation of Section 7 of the Exchange Act, or any regulation
promulgated thereunder, including, without limitation, Regulations T, U, and X of the Board of Governors of the Federal Reserve System;
 

(k) Prior to the date hereof, neither the Company nor any of its affiliates (including the Partnership) has taken any action which is designed to or
which has constituted or which might have been expected to cause or result in stabilization or manipulation of the price of any security of the Company in
connection with the offering of the Securities;
 

(l) The execution and delivery by the Company of this Agreement, the compliance by the Company with all of the provisions hereof and the
consummation of the transactions by the Company herein and therein contemplated, and, to its knowledge, the sale of the Securities and the compliance by the
Company with all of the provisions of the Securities and the consummation of the transactions by the parties other than the Company herein and therein
contemplated, will not conflict with or result in a breach or violation of any of the terms or provisions of, or constitute a default under, (i) any indenture,
mortgage, deed of trust, loan agreement or other agreement or instrument to which the Company or any of its Material Subsidiaries (including the Partnership) is
a party or by which the Company or any of its Material Subsidiaries (including the Partnership) is bound or to which any of the property or assets of the Company
or any of its Material Subsidiaries (including the Partnership) is subject, (ii) the provisions of the Articles of Incorporation or By-laws of the Company, the
Certificate of Limited Partnership or partnership agreement of the Partnership, or (iii) any statute or any order, rule or regulation of any court or governmental
agency or body having jurisdiction over the Company or any of its Material Subsidiaries (including the Partnership) or any of their properties other than, in the
case of clauses (i) and (iii), such breaches or violation which, if determined adversely to the Company or any of its Material Subsidiaries, would not reasonably be
expected to have a material adverse effect on the current or future consolidated financial position, shareholders’ equity or results of operations of the Company
and its subsidiaries taken as a whole (a “Material Adverse Effect”) or on the consummation of the transactions contemplated herein; and no consent, approval,
authorization, order, registration or qualification of or with any such court or governmental agency or body is required for the sale of the Securities or the
consummation by the Company of the transactions contemplated by this Agreement,
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except such as have been, or will have been prior to the Closing Date (as defined in Section 3 hereof), obtained under the Act and such consents, approvals,
authorizations, registrations or qualifications as may be required under state securities or Blue Sky laws or the rules of the National Association of Securities
Dealers Inc. or the New York Stock Exchange, Inc. in connection with the purchase and distribution of the Securities by the Underwriters;
 

(m) Neither the Company nor any of its Material Subsidiaries (including the Partnership) is in violation of its Articles of Incorporation, By-laws,
Certificate of Limited Partnership or partnership agreement or in default in the performance or observance of any material obligation, covenant or condition
contained in any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which it is a party or by which it or any of its
properties may be bound;
 

(n) The statements set forth in the Registration Statement and the Prospectus under the captions “Capital Stock”, “Description of Common Stock”,
“Description of Preferred Stock” and “Plan of Distribution” and the statements set forth in the Prospectus Supplement under the captions “Additional Federal
Income Tax Considerations” and “Underwriting” (other than the information furnished in writing to the Company by or on behalf of any Underwriter through the
Representatives) are, insofar as such statements constitute a summary of the terms of the Securities and the laws and documents referred to therein, accurate and
complete in all material respects;
 

(o) Other than as set forth in the Prospectus, as amended or supplemented, there are no legal or governmental proceedings pending to which the
Company or any of its Material Subsidiaries (including the Partnership) is a party or of which any property of the Company or any of its Material Subsidiaries
(including the Partnership) is the subject which, if determined adversely to the Company or any of its Material Subsidiaries (including the Partnership), would
individually or in the aggregate have a Material Adverse Effect; and, to the best of the Company’s knowledge and the Partnership’s knowledge, no such
proceedings are threatened or contemplated by governmental authorities or threatened by others;
 

(p) The Company and its Material Subsidiaries (including the Partnership) possess such permits, licenses, approvals, consents and other
authorizations (collectively, “Governmental Licenses”) issued by the appropriate federal, state, local or foreign regulatory agencies or bodies necessary to conduct
the business now operated by them, except where the failure so to possess could not, singly or in the aggregate, be reasonably expected to result in a Material
Adverse Effect; the Company and its Material Subsidiaries (including the Partnership) are in compliance with the terms and conditions of all such Governmental
Licenses, except where the failure so to comply could not, singly or in the aggregate, be reasonably expected to result in a Material Adverse Effect; all of the
Governmental Licenses are valid and in full force and effect, except when the invalidity of such Governmental Licenses or the failure of such Governmental
Licenses to be in full force and effect could not, singly or in the aggregate, be reasonably expected
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to result in a Material Adverse Effect; and neither the Company nor any of its Material Subsidiaries (including the Partnership) has received any notice of
proceedings relating to the revocation or modification of any such Governmental Licenses which, singly or in the aggregate, if the subject of an unfavorable
decision, ruling or finding, could be reasonably expected to result in a Material Adverse Effect;
 

(q) Each of the Company and its Material Subsidiaries (including the Partnership) is insured by insurers of recognized financial responsibility against
such losses and risks and in such amounts as are adequate and customary in the businesses in which they are engaged, except where the failure to be so insured
could not be reasonably expected to have a Material Adverse Effect;
 

(r) The assets of the Partnership do not constitute “plan assets” under the Employee Retirement Income Security Act of 1974, as amended;
 

(s) The Company has qualified to be taxed as a real estate investment trust pursuant to Sections 856 through 860 of the Internal Revenue Code of
1986, as amended (the “Code”), for each of the fiscal years from its inception through the most recently completed fiscal year, and the Company’s present and
contemplated organization, ownership, method of operation, assets and income, taking into account the consummation of the transactions contemplated herein,
are such that the Company is in a position under present law to so qualify for the current fiscal year and in the future; the Partnership and each subsidiary that is a
partnership or a limited liability company under state law (each a “Subsidiary Partnership”) are properly classified as partnerships or disregarded entities, and not
as corporations or as associations taxable as corporations, for Federal income tax purposes throughout the period from inception through the date hereof, or, in the
case of any Subsidiary Partnerships that have terminated, through the date of termination of such Subsidiary Partnerships; the Company and each of its Material
Subsidiaries (including the Partnership) have filed or caused to be filed all federal, state, local and foreign tax returns, reports, information returns and statements
which have been required to be filed by them (except for the failure to file such returns, reports, information returns and statements that could not be reasonably
expected to have a Material Adverse Effect) and have paid all taxes required to be paid and any other assessment, fine or penalty levied against them, to the extent
that any of the foregoing is due and payable, except, in all cases, for any such tax, assessment, fine or penalty that is being contested in good faith and in respect
of which adequate reserves are being maintained and except to the extent any such failure to pay could not be reasonably expected to have a Material Adverse
Effect;
 

(t) Neither the Company nor the Partnership has knowledge of (i) the presence of any hazardous substances, hazardous materials, toxic substances or
waste materials (collectively, “Hazardous Materials”) on any of the properties owned by it in violation of law or in excess of regulatory action levels or (ii) any
unlawful spills, releases, discharges or disposal of Hazardous Materials that have occurred or are presently occurring on or off such properties as a result of any
construction on or
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operation and use of such properties, which presence or occurrence would have a Material Adverse Effect; and in connection with the construction on or
operation and use of the properties owned by the Company and the Partnership, neither has any knowledge of any material failure to comply with all applicable
local, state and federal environmental laws, regulations, agency requirements, ordinances and administrative and judicial orders;
 

(u) Neither the Company nor the Partnership is, and after giving effect to the offering and sale of the Securities, will be an “investment company”, or
an entity “controlled” by an “investment company”, as such terms are defined in the Investment Company Act;
 

(v) KPMG LLP, who have certified certain financial statements of the Company and its subsidiaries and the Partnership and its subsidiaries and have
audited the Partnership’s and the Company’s internal control over financial reporting and management’s assessment thereof, are independent public accountants
as required by the Act and the rules and regulations of the Commission thereunder;
 

(w) The Partnership and the Company each maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f)
of the Exchange Act) that complies with the requirements of the Exchange Act and has been designed by, or under the supervision of, the principal executive
officer and the principal financial officer of the Partnership and the Company, or under their supervision, to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. The
Partnership’s and the Company’s internal control over financial reporting are effective and neither the Partnership nor the Company is aware of any material
weaknesses in its internal control over financial reporting;
 

(x) Since the date of the latest audited financial statements included or incorporated by reference in the Prospectus, there has been no change in the
Partnership’s and the Company’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the Partnership’s
and the Company’s internal control over financial reporting; and
 

(y) The Partnership and the Company maintain disclosure controls and procedures (as such term is defined in Rule 13a-15(e) of the Exchange Act)
that comply with the requirements of the Exchange Act; such disclosure controls and procedures have been designed to ensure that material information relating
to the Partnership, the Company and their subsidiaries is made known to the Partnership’s and the Company’s principal executive officer and principal financial
officer by others within those entities; and such disclosure controls and procedures are effective.
 

Any certificate signed by any officer of the Company and delivered to the Representatives or counsel for the Underwriters in connection with the
offering of the Securities shall be deemed a representation and warranty by the Company, as to matters covered thereby, to each Underwriter.
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2. Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Company
agrees to sell to each Underwriter, and each Underwriter agrees, severally and not jointly, to purchase from the Company the amount of the Securities set forth
opposite such Underwriter’s name in Schedule I hereto. The purchase price shall be $24.2125 per Security, except for Securities sold by the Underwriters to
certain institutional investors as agreed by the Company and the Underwriters, for which the purchase price shall be $24.50 per Security.
 

3. Delivery and Payment. Delivery of and payment for the Securities shall be made at 10:00 A.M., New York City time, on August 2, 2005, or at
such time on such later date not more than three Business Days after the foregoing date as the Representatives shall designate, which date and time may be
postponed by agreement between the Representatives and the Company or as provided in Section 9 hereof (such date and time of delivery and payment for the
Securities being herein called the “Closing Date”). Delivery of the Securities shall be made to the Representatives for the respective accounts of the several
Underwriters against payment by the several Underwriters through the Representatives of the purchase price thereof to or upon the order of the Company by wire
transfer payable in same-day funds to an account specified by the Company. Delivery of the Securities shall be made through the facilities of The Depository
Trust Company unless the Representatives shall otherwise instruct.
 

The Company will pay all applicable state transfer taxes, if any, involved in the transfer to the several Underwriters of the Securities to be purchased
by them from the Company and the respective Underwriters will pay any additional stock transfer taxes involved in further transfers by them.
 

4. Offering by Underwriters. It is understood that the several Underwriters propose to offer the Securities for sale to the public as set forth in the
Prospectus, and each Underwriter hereby represents and warrants to, and agrees with the Company that it will offer and sell the Securities upon the terms and
conditions set forth in Annex I to this Agreement.
 

5. Agreements. The Company agrees with the several Underwriters that:
 (a) The Company will use its best efforts to cause the Registration Statement, if not effective at the Execution Time, and any amendment thereof, to
become effective. Prior to the termination of the offering of the Securities, the Company will not file any amendment to the Registration Statement (excluding
filings under the Exchange Act incorporated by reference into the Registration Statement) or amendment or supplement to the Prospectus or any Rule 462(b)
Registration Statement unless the Company has furnished you a copy for your review prior to filing and will not file any
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such proposed amendment or supplement to which you reasonably object. Subject to the foregoing sentence, if the Registration Statement has become or becomes
effective pursuant to Rule 430A, or filing of the Prospectus is otherwise required under Rule 424(b), the Company will cause the Prospectus, properly completed,
and any amendment or supplement thereto to be filed in a form approved by the Representatives with the Commission pursuant to the applicable paragraph of
Rule 424(b) within the time period prescribed and will provide evidence satisfactory to the Representatives of such timely filing. The Company will promptly
advise the Representatives (1) when the Registration Statement, if not effective at the Execution Time, shall have become effective, (2) when the Prospectus, and
any amendment or supplement thereto, shall have been filed (if required) with the Commission pursuant to Rule 424(b) or when any Rule 462(b) Registration
Statement shall have been filed with the Commission, (3) when, prior to termination of the offering of the Securities, any amendment to the Registration
Statement shall have been filed or become effective, (4) of any request by the Commission or its staff for any amendment to the Registration Statement, or any
Rule 462(b) Registration Statement, or for any amendment or supplement to the Prospectus or for any additional information, (5) of the issuance by the
Commission of any stop order suspending the effectiveness of the Registration Statement or the institution or threatening of any proceeding for that purpose and
(6) of the receipt by the Company of any notification with respect to the suspension of the qualification of the Securities for sale in any jurisdiction or the
institution or threatening of any proceeding for such purpose. The Company will use its best efforts to prevent the issuance of any such stop order or the
suspension of any such qualification and, if issued, to obtain as soon as possible the withdrawal thereof.
 

(b) If, at any time when a prospectus relating to the Securities is required to be delivered under the Act, any event occurs as a result of which the
Prospectus as then amended or supplemented would include any untrue statement of a material fact or omit to state any material fact necessary to make the
statements therein in the light of the circumstances under which they were made not misleading, or if it shall be necessary to amend the Registration Statement or
amend or supplement the Prospectus to comply with the Act or the Exchange Act or the respective rules thereunder, the Company promptly will (1) notify the
Representatives of such event, (2) prepare and file with the Commission, subject to the second sentence of paragraph (a) of this Section 5, an amendment or
supplement which will correct such statement or omission or effect such compliance and (3) supply any amended or supplemented Prospectus to you in such
quantities as you may reasonably request.
 

(c) As soon as practicable, the Company will make generally available to its security holders and to the Representatives an earnings statement or
statements of the Company and its subsidiaries which will satisfy the provisions of Section 11(a) of the Act and Rule 158 under the Act.
 

(d) The Company will furnish to the Representatives and counsel for the Underwriters, without charge, signed copies of the Registration Statement
(including
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exhibits thereto) and to each other Underwriter a copy of the Registration Statement (without exhibits thereto) and, so long as delivery of a prospectus by an
Underwriter or dealer may be required by the Act, as many copies of each Preliminary Prospectus and the Prospectus and any amendment or supplement thereto
as the Representatives may reasonably request. The Company will pay the expenses of printing or other production of all documents relating to the offering.
 

(e) The Company will arrange, if necessary, for the qualification of the Securities for sale under the laws of such jurisdictions as the Representatives
may designate, will maintain such qualifications in effect so long as required for the distribution of the Securities and will pay any fee of the National Association
of Securities Dealers, Inc. in connection with its review of the offering; provided that in no event shall the Company be obligated to qualify to do business in any
jurisdiction where it is not now so qualified or to take any action that would subject it to service of process in suits, other than those arising out of the offering or
sale of the Securities, in any jurisdiction where it is not now so subject.
 

(f) During the period beginning on the date hereof and continuing to and including the date that is 30 days after the time of delivery for the
Securities, not to offer, sell, contract to sell or otherwise dispose of, except as provided hereunder, any preferred securities of the Company that are substantially
similar to the Securities (other than the issuance of preferred securities pursuant to private placement transactions in which the purchasers are not permitted to sell
such preferred securities until at least 30 days after the delivery of the Securities), without the prior consent of the Representatives.
 

(g) The Company will comply with all applicable securities and other applicable laws, rules and regulations, including, without limitation, the
Sarbanes Oxley Act of 2002, and to use its reasonable best efforts to cause the Company’s directors and officers, in their capacities as such, to comply with such
laws, rules and regulations, including, without limitation, the provisions of the Sarbanes Oxley Act of 2002.
 

(h) The Company will not take, directly or indirectly, any action designed to or that would constitute or that might reasonably be expected to cause or
result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the
Securities.
 

6. Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase the Securities shall be subject to the accuracy
of the representations and warranties on the part of the Company contained herein as of the Execution Time and the Closing Date, to the accuracy of the
statements of the Company made in any certificates pursuant to the provisions hereof, to the performance by the Company of its obligations hereunder and to the
following additional conditions:
 (a) If the Registration Statement has not become effective prior to the Execution Time, unless the Representatives agree in writing to a later time, the
Registration Statement will become effective not later than (i) 6:00 P.M., New York City
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time, on the date of determination of the public offering price, if such determination occurred at or prior to 3:00 P.M., New York City time, on such date or (ii)
9:30 A.M., New York City time, on the Business Day following the day on which the public offering price was determined, if such determination occurred after
3:00 P.M., New York City time, on such date; if filing of the Prospectus, or any amendment or supplement thereto, is required pursuant to Rule 424(b), the
Prospectus, and any such amendment or supplement, will be filed in the manner and within the time period required by Rule 424(b); and no stop order suspending
the effectiveness of the Registration Statement shall have been issued and no proceedings for that purpose shall have been instituted or threatened.
 

(b) The Company shall have requested and caused Foley & Lardner LLP, counsel for the Company, to have furnished to the Representatives their
opinion, dated the Closing Date and addressed to the Representatives, to the effect that:
 (i) each of the Company and its Material Subsidiaries, including the Partnership, has been duly incorporated and is validly existing as a

corporation or other organization in good standing under the laws of the jurisdiction in which it is chartered or organized, with full corporate power
and authority to own or lease, as the case may be, and to operate its properties and conduct its business as described in the Prospectus, as amended or
supplemented, and is duly qualified to do business as a foreign corporation and is in good standing under the laws of each jurisdiction which requires
such qualification and is subject to no material liability or disability by reason of the failure to be so qualified in any jurisdiction;

 (ii) all the outstanding shares of capital stock or partnership interests of each Material Subsidiary of the Company have been duly and validly
authorized and issued and are fully paid and nonassessable, and, except as otherwise set forth on Exhibit A or in the Prospectus, as amended or
supplemented, all outstanding shares of capital stock or partnership interests of such Material Subsidiaries are owned by the Company either directly
or through wholly owned subsidiaries free and clear of any perfected security interest and, to the knowledge of such counsel, after due inquiry, any
other security interest, claim, lien or encumbrance;

 (iii) the Company’s authorized equity capitalization is as set forth in the Prospectus; the capital stock of the Company conforms in all material
respects to the description thereof contained in the Prospectus; the outstanding shares of Common Stock have been duly and validly authorized and
issued and are fully paid and nonassessable; the Securities have been duly and validly authorized and issued and are fully paid and nonassessable; the
Mirror Partnership Units have been duly and validly
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authorized and issued and are fully paid and non-assessable, and have the same rights, preferences, terms and provisions as the Securities; the
Securities are duly listed, and admitted and authorized for trading, on the New York Stock Exchange, subject to official notice of issuance; the
certificates for the Securities are in valid and sufficient form; the holders of outstanding shares of capital stock of the Company are not entitled to
preemptive or other rights to subscribe for the Securities arising by operation of law or the Company’s articles of incorporation or By-laws, or, to the
knowledge of such counsel, under any agreement by which the Company is bound; and, except as set forth in the Prospectus or such opinion, as
amended or supplemented, to the knowledge of such counsel, no options, warrants or other rights to purchase, agreements or other obligations to
issue, or rights to convert any obligations into or exchange any securities for, shares of capital stock of or ownership interests in the Company are
outstanding;

 
(iv) to the knowledge of such counsel, there is no pending or threatened action, suit or proceeding by or before any court or governmental

agency, authority or body or any arbitrator involving the Company or any of its Material Subsidiaries or its or their property of a character required
to be disclosed in the Registration Statement which is not adequately disclosed in the Prospectus, and there is no franchise, contract or other
document relating to the Company or its Material Subsidiaries of a character required to be described in the Registration Statement or Prospectus, or
to be filed as an exhibit thereto, which is not described or filed as required; and the statements included or incorporated by reference in the
Prospectus under the headings “Capital Stock”, “Description of Common Stock”, “Description of Preferred Stock”, insofar as they purport to
constitute a summary of the terms of the Securities, and the statements included or incorporated by reference in the Prospectus under the heading
“Plan of Distribution” and in the Prospectus Supplement under the headings “Additional Federal Income Tax Considerations” and “Underwriting”
(other than the information furnished in writing to the Company by or on behalf of any Underwriter through the Representatives), insofar as such
statements summarize legal matters, agreements to which the Company is a party, documents or proceedings discussed therein, are accurate and fair
summaries of such terms, legal matters, agreements, documents or proceedings;

 (v) the Registration Statement has become effective under the Act; any required filing of the Prospectus, and any amendments or supplements
thereto, pursuant to Rule 424(b) has been made in the manner and within the time period required by Rule 424(b); to the knowledge of such counsel,
no stop order suspending the effectiveness of the Registration Statement has been issued, no proceedings for that purpose
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have been instituted or threatened and the Registration Statement and the Prospectus (other than the financial statements and other financial and
statistical information contained therein, as to which such counsel need express no opinion), each as amended or supplemented, comply as to form in
all material respects with the applicable requirements of the Act and the Exchange Act and the respective rules thereunder; and although counsel
assumes no responsibility for the accuracy, completeness or fairness of statements made therein except to the extent set forth in paragraph (iv) above,
such counsel has no reason to believe that on the Effective Date or the date the Registration Statement was last deemed amended the Registration
Statement contained or contains any untrue statement of a material fact or omitted or omits to state any material fact required to be stated therein or
necessary to make the statements therein not misleading or that the Prospectus as of its date or on the Closing Date included or includes any untrue
statement of a material fact or omitted or omits to state a material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading (in each case, other than the financial statements and other financial and statistical information
contained therein, as to which such counsel need express no opinion);

 (vi) this Agreement has been duly authorized, executed and delivered by the Company;
 (vii) the Company is not and, after giving effect to the offering and sale of the Securities and the application of the proceeds thereof as

described in the Prospectus, will not be an “investment company” as defined in the Investment Company Act of 1940, as amended;
 (viii) no consent, approval, authorization, filing with or order of any court or governmental agency or body is required to be obtained by the

Company in connection with the transactions contemplated herein, except such as have been obtained under the Act and such as may be required
under the blue sky laws of any jurisdiction in connection with the purchase and distribution of the Securities by the Underwriters in the manner
contemplated in this Agreement and in the Prospectus and such other approvals (specified in such opinion) as have been obtained;

 (ix) the execution and delivery by the Company of this Agreement, its compliance with all of the provisions hereof and the consummation by
the Company of any of the transactions herein contemplated, and, to the knowledge of such counsel, the sale of the Securities being sold by
Company and the consummation by the parties other than the Company of any of the transactions herein contemplated, will not conflict with, result
in a breach or violation of, or imposition of
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any lien, charge or encumbrance upon any property or assets of the Company or its Material Subsidiaries pursuant to, (i) the charter or by-laws of the
Company or its Material Subsidiaries, (ii) the terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or
other agreement, obligation, condition, covenant or instrument known to such counsel and to which the Company or any of its Material Subsidiaries
(including the Partnership) is a party or bound or to which its or their property is subject, or (iii) any statute, law, rule, regulation, judgment, order or
decree known to such counsel to be applicable to the Company or its Material Subsidiaries (including the Partnership) of any court, regulatory body,
administrative agency, governmental body or arbitrator or other authority having jurisdiction over the Company or its Material Subsidiaries or any of
its or their properties other than, in the case of clauses (ii) and (iii), such breaches or violation which, if determined adversely to the Company, would
not reasonably be expected to have a material adverse effect on the current or future consolidated financial position, shareholders’ equity or results of
operations of the Company and its subsidiaries taken as a whole or on the consummation of the transactions contemplated herein;

 (x) to such counsel’s knowledge no holders of securities of the Company have rights to the registration of such securities under the
Registration Statement; and

 
(xi) The Company has qualified to be taxed as a real estate investment trust pursuant to Sections 856 through 860 of the Code for each taxable

year since its inception through the most recently completed fiscal year, and based on assumptions set forth in the Prospectus and certain
representations of the Company, including but not limited to those set forth in an Officer’s Certificate, the Company’s present and contemplated
organization, ownership, method of operation, assets and income are such that the Company is in a position under present law to so qualify for the
current fiscal year and in the future.

 In rendering such opinion, such counsel may rely (A) as to matters involving the application of laws of any jurisdiction other than the State of Florida or
the Federal laws of the United States, to the extent they deem proper and specified in such opinion, upon the opinion of other counsel of good standing
whom they believe to be reliable and who are satisfactory to counsel for the Underwriters and (B) as to matters of fact, to the extent they deem proper, on
certificates of responsible officers of the Company and public officials. References to the Prospectus in this paragraph (b) shall also include any
amendments or supplements thereto at the Closing Date.
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(c) The Representatives shall have received from Sullivan & Cromwell LLP, counsel for the Underwriters, such opinion or opinions, dated the
Closing Date and addressed to the Representatives, with respect to the issuance and sale of the Securities, the Registration Statement, the Prospectus (together
with any amendment or supplement thereto) and other related matters as the Representatives may reasonably require, and the Company shall have furnished to
such counsel such documents as they request for the purpose of enabling them to pass upon such matters.
 

(d) The Company shall have furnished to the Representatives a certificate of the Company, signed by the Chairman of the Board or the President and
the principal financial or accounting officer of the Company or two other authorized signatories, dated the Closing Date, to the effect that the signers of such
certificate have carefully examined the Registration Statement, the Prospectus, any amendments or supplements to the Prospectus and this Agreement and that:
 (i) the representations and warranties of the Company in this Agreement are true and correct on and as of the Closing Date with the same effect

as if made on the Closing Date and the Company has complied with all the agreements and satisfied all the conditions on its part to be performed or
satisfied at or prior to the Closing Date;

 (ii) no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that purpose have been
instituted or, to the Company’s knowledge, threatened; and

 
(iii) since the date of the most recent financial statements included or incorporated by reference in the Prospectus (exclusive of any amendment

or supplement thereto), there has been no material adverse effect on the condition (financial or otherwise), prospects, earnings, business or properties
of the Company and its subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set forth
in or contemplated in the Prospectus (exclusive of any amendment or supplement thereto).

 
(e) The Company shall have requested and caused KPMG LLP and PricewaterhouseCoopers LLP to have furnished to the Representatives, at the

Execution Time and at the Closing Date, letters, dated respectively as of the Execution Time and as of the Closing Date, in form and substance satisfactory to the
Representatives, to the effect set forth in Statement of Auditing Standards No. 72 and as to such other matters as you may reasonably request.
 

(f) Subsequent to the Execution Time or, if earlier, the dates as of which information is given in the Registration Statement (exclusive of any
amendment thereof) and the Prospectus (exclusive of any amendment or supplement thereto), there shall not have been (i) any change or decrease specified in the
letter or letters referred to
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in paragraph (e) of this Section 6 or (ii) any change, or any development involving a prospective change, in or affecting the condition (financial or otherwise),
earnings, business or properties of the Company and its subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business,
except as set forth in or contemplated in the Prospectus (exclusive of any amendment or supplement thereto) the effect of which, in any case referred to in clause
(i) or (ii) above, is, in the sole judgment of the Representatives, so material and adverse as to make it impractical or inadvisable to proceed with the offering or
delivery of the Securities as contemplated by the Registration Statement (exclusive of any amendment thereof) and the Prospectus (exclusive of any amendment
or supplement thereto).
 

(g) Prior to the Closing Date, the Company shall have furnished to the Representatives such further information, certificates and documents as the
Representatives may reasonably request.
 

(h) Subsequent to the Execution Time, there shall not have been any decrease in the rating of any of the Company’s debt securities by any
“nationally recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the Act) or any notice given of any intended or potential
decrease in any such rating.
 

(i) The Securities shall have been listed and admitted or authorized for trading on the New York Stock Exchange, subject to official notice of
issuance, and satisfactory evidence of such actions shall have been provided to the Representatives.
 

If any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or if any of the opinions and
certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and substance to the Representatives and counsel for the
Underwriters, this Agreement and all obligations of the Underwriters hereunder may be canceled at, or at any time prior to, the Closing Date by the
Representatives. Notice of such cancellation shall be given to the Company in writing or by telephone or facsimile confirmed in writing.
 

The documents required to be delivered by this Section 6 shall be delivered at the office of Sullivan & Cromwell LLP, counsel for the Underwriters,
at 125 Broad Street, New York, New York 10004, on the Closing Date.
 

7. Expenses. (a) The Company covenants and agrees with each of the several Underwriters that, whether or not the transactions contemplated in this
Agreement are consummated or this Agreement is terminated, (i) the Company will pay or cause to be paid all registration, filing and stock exchange or National
Association of Securities Dealers fees, all fees and expenses of complying with securities or blue sky laws, all printing expenses, messenger and delivery
expenses, any fees and disbursements of any counsel retained by the Company, any fees and disbursements of independent public accountants for the Company
incurred in connection with the registration of the Securities under the Act, all underwriting discounts and commissions and transfer taxes,
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if any, and any premiums and other costs of policies of insurance obtained by the Company against liabilities arising out of the public offering of the Securities. It
is understood, however, that, except as provided in this Section and Section 8 hereof, the Underwriters will pay all of their own costs and expenses, including the
fees of their counsel, transfer taxes on resale of any of the Securities by them, and any advertising expenses connected with any offers they may make.
 

(b) If the sale of the Securities provided for herein is not consummated because any condition to the obligations of the Underwriters set forth in
Section 6 hereof is not satisfied or because of any refusal, inability or failure on the part of the Company to perform any agreement herein or comply with any
provision hereof other than by reason of a default by any of the Underwriters, the Company will reimburse the Underwriters severally through the Representatives
on demand for all out-of-pocket expenses (including reasonable fees and disbursements of counsel) that shall have been incurred by them in connection with the
proposed purchase and sale of the Securities.
 

8. Indemnification and Contribution. (a) The Company agrees to indemnify and hold harmless each Underwriter, the directors, officers, employees
and agents of each Underwriter and each person who controls any Underwriter within the meaning of either the Act or the Exchange Act against any and all
losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject under the Act, the Exchange Act or other Federal or state
statutory law or regulation, at common law or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are
based upon any untrue statement or alleged untrue statement of a material fact contained in the registration statement for the registration of the Securities as
originally filed or in any amendment thereof, or in any Preliminary Prospectus or the Prospectus, or in any amendment thereof or supplement thereto, or arise out
of or are based upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not
misleading, and agrees to reimburse each such indemnified party, as incurred, for any legal or other expenses reasonably incurred by them in connection with
investigating or defending any such loss, claim, damage, liability or action; provided, however, that the Company will not be liable in any such case to the extent
that any such loss, claim, damage or liability arises out of or is based upon any such untrue statement or alleged untrue statement or omission or alleged omission
made therein in reliance upon and in conformity with written information furnished to the Company by or on behalf of any Underwriter through the
Representatives specifically for inclusion therein; provided, further, that with respect to any untrue statement or omission of material fact made in any Preliminary
Prospectus, the indemnity agreement contained in this Section 8(a) shall not inure to the benefit of any indemnified person from whom the person asserting any
such loss, claim, damage or liability purchased the securities concerned, to the extent that any such loss, claim, damage or liability of such indemnified person
occurs under the circumstance where it shall have been determined by a court of competent jurisdiction by final and nonappealable judgment that (w) the
Company had previously furnished copies of the Prospectus to the Representatives, (x) delivery of the Prospectus was required by
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the Act to be made to such person, (y) the untrue statement or omission of a material fact contained in the Preliminary Prospectus was corrected in the Prospectus
and (z) there was not sent or given to such person, at or prior to the written confirmation of the sale of such securities to such person, a copy of the Prospectus.
This indemnity agreement will be in addition to any liability which the Company may otherwise have.
 

(b) Each Underwriter severally and not jointly agrees to indemnify and hold harmless the Company, the directors, officers, employees and agents of
the Company, and each person who controls the Company within the meaning of either the Act or the Exchange Act, to the same extent (excluding any provisos)
as the foregoing indemnity from the Company to each Underwriter, but only with reference to written information relating to such Underwriter furnished to the
Company by or on behalf of such Underwriter through the Representatives specifically for inclusion in the documents referred to in the foregoing indemnity. This
indemnity agreement will be in addition to any liability which any Underwriter may otherwise have. The Company acknowledges that the following statements,
as set forth under the heading “Underwriting” of the Prospectus, constitute the only information furnished by or on behalf of the several Underwriters for
inclusion in any Preliminary Prospectus or the Prospectus: (i) the list of Underwriters and their respective participation in the sale of the Securities, (ii) the
sentences related to concessions and reallowances appearing in the fifth paragraph of page S-24 of the Prospectus; and (iii) the fourth sentence related to market
making by the underwriters appearing in the seventh paragraph of page S-24 of the Prospectus.
 

(c) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such indemnified party will, if
a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the indemnifying party in writing of the commencement
thereof; but the failure so to notify the indemnifying party (i) will not relieve it from liability under paragraph (a) or (b) above unless and to the extent it did not
otherwise learn of such action and such failure results in the forfeiture by the indemnifying party of substantial rights and defenses and (ii) will not, in any event,
relieve the indemnifying party from any obligations to any indemnified party other than the indemnification obligation provided in paragraph (a) or (b) above.
The indemnifying party shall be entitled to appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified
party in any action for which indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for the fees and expenses of any
separate counsel retained by the indemnified party or parties except as set forth below); provided, however, that such counsel shall be satisfactory to the
indemnified party. Notwithstanding the indemnifying party’s election to appoint counsel to represent the indemnified party in an action, the indemnified party
shall have the right to employ separate counsel (including local counsel), and the indemnifying party shall bear the reasonable fees, costs and expenses of one
such separate counsel (regardless of the number of indemnified parties) if (i) the use of counsel chosen by the indemnifying party to represent the indemnified
party would present such counsel with a conflict of interest, (ii) the actual or potential defendants in, or targets of, any such action include both the
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indemnified party and the indemnifying party and the indemnified party shall have reasonably concluded that there may be legal defenses available to it and/or
other indemnified parties which are different from or additional to those available to the indemnifying party, (iii) the indemnifying party shall not have employed
counsel satisfactory to the indemnified party to represent the indemnified party within a reasonable time after notice of the institution of such action or (iv) the
indemnifying party shall authorize the indemnified party to employ separate counsel at the expense of the indemnifying party. An indemnifying party will not,
without the prior written consent of the indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any pending or
threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified parties
are actual or potential parties to such claim or action) unless such settlement, compromise or consent includes an unconditional release of each indemnified party
from all liability arising out of such claim, action, suit or proceeding.
 

(d) In the event that the indemnity provided in paragraph (a) or (b) of this Section 8 is unavailable to or insufficient to hold harmless an indemnified
party for any reason, the Company and the Underwriters severally agree to contribute to the aggregate losses, claims, damages and liabilities (including legal or
other expenses reasonably incurred in connection with investigating or defending same) (collectively “Losses”) to which the Company and one or more of the
Underwriters may be subject in such proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and by the Underwriters
on the other, from the offering of the Securities; provided, however, that in no case shall any Underwriter (except as may be provided in any agreement among
underwriters relating to the offering of the Securities) be responsible for any amount in excess of the underwriting discount or commission applicable to the
Securities purchased by such Underwriter hereunder. If the allocation provided by the immediately preceding sentence is unavailable for any reason, the
Company and the Underwriters severally shall contribute in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of
the Company on the one hand and of the Underwriters on the other, in connection with the statements or omissions which resulted in such Losses as well as any
other relevant equitable considerations. Benefits received by the Company shall be deemed to be equal to the total net proceeds from the offering (before
deducting expenses) received by it and benefits received by the Underwriters shall be deemed to be equal to the total underwriting discounts and commissions, in
each case as set forth on the cover page of the Prospectus. Relative fault shall be determined by reference to, among other things, whether any untrue or any
alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information provided by the Company on the one
hand or the Underwriters on the other, the intent of the parties and their relative knowledge, access to information and opportunity to correct or prevent such
untrue statement or omission. The Company and the Underwriters agree that it would not be just and equitable if contribution were determined by pro rata
allocation or any other method of allocation which does not take account of the equitable considerations referred to above. Notwithstanding the provisions of this
paragraph (d), no person guilty of
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fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such
fraudulent misrepresentation. For purposes of this Section 8, each person who controls an Underwriter within the meaning of either the Act or the Exchange Act
and each director, officer, employee and agent of an Underwriter shall have the same rights to contribution as such Underwriter, and each person who controls the
Company within the meaning of either the Act or the Exchange Act, and each director, officer, employee and agent of the Company shall have the same rights to
contribution as the Company, subject in each case to the applicable terms and conditions of this paragraph (d).
 

9. Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Securities agreed to be purchased by such
Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its or their obligations under this Agreement,
the remaining Underwriters shall be obligated severally to take up and pay for (in the respective proportions which the amount of Securities set forth opposite
their names in Schedule I hereto bears to the aggregate amount of Securities set forth opposite the names of all the remaining Underwriters) the Securities which
the defaulting Underwriter or Underwriters agreed but failed to purchase; provided, however, that in the event that the aggregate amount of Securities which the
defaulting Underwriter or Underwriters agreed but failed to purchase shall exceed 10% of the aggregate amount of Securities set forth in Schedule I hereto, the
remaining Underwriters shall have the right to purchase all, but shall not be under any obligation to purchase any, of the Securities, and if such nondefaulting
Underwriters do not purchase all the Securities, this Agreement will terminate without liability to any nondefaulting Underwriter or the Company. In the event of
a default by any Underwriter as set forth in this Section 9, the Closing Date shall be postponed for such period, not exceeding five Business Days, as the
Representatives shall determine in order that the required changes in the Registration Statement and the Prospectus or in any other documents or arrangements
may be effected. Nothing contained in this Agreement shall relieve any defaulting Underwriter of its liability, if any, to the Company and any nondefaulting
Underwriter for damages occasioned by its default hereunder.
 

10. Termination. This Agreement shall be subject to termination in the absolute discretion of the Representatives, by notice given to the Company
prior to delivery of and payment for the Securities, if at any time prior to such time (i) trading in the Company’s Common Stock shall have been suspended by the
Commission or the New York Stock Exchange or trading in securities generally on the New York Stock Exchange shall have been suspended or limited or
minimum prices shall have been established on such Exchange, (ii) a banking moratorium shall have been declared either by Federal or New York State
authorities, (iii) there shall have occurred any outbreak or escalation of hostilities, declaration by the United States of a national emergency or war, or other
national or international calamity or crisis the effect of which on financial markets is such as to make it, in the sole judgment of the Representatives, impractical
or inadvisable to proceed with the offering or delivery of the Securities as contemplated by
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the Prospectus (exclusive of any amendment or supplement thereto) or (iv) a material disruption has occurred in commercial banking or securities settlement or
clearance services in the United States.
 

11. Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other statements of the
Company or its officers and of the Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any
investigation made by or on behalf of any Underwriter or the Company or any of the officers, directors, employees, agents or controlling persons referred to in
Section 8 hereof, and will survive delivery of and payment for the Securities. The provisions of Sections 7 and 8 hereof shall survive the termination or
cancellation of this Agreement.
 

12. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Representatives, will be mailed,
delivered or telefaxed to Citigroup Global Markets Inc., 388 Greenwich Street, New York, New York 10013, Attention: General Counsel (fax no.: (212) 816-
7912), J.P. Morgan Securities Inc., 270 Park Avenue, New York, New York 10017, Attention: High Grade Syndicate Desk (fax no. (212) 834-6081) and Wachovia
Capital Markets, LLC, One Wachovia Center, 301 South College Street, Charlotte, North Carolina 28288, Attention: Investment Grade Syndicate (fax no.: (704)
383-9165), or if sent to the Company, will be mailed, delivered or telefaxed to the number and address of the Company set forth in the Registration Statement.
 

13. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the officers,
directors, employees, agents and controlling persons referred to in Section 8 hereof, and no other person will have any right or obligation hereunder.
 

14. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York applicable to contracts
made and to be performed within the State of New York.
 

15. No Agency or Fiduciary Relationship. The Partnership and the Company acknowledge and agree that (i) the purchase and sale of the Securities
pursuant to this Agreement is an arm’s-length commercial transaction between the Partnership and the Company, on the one hand, and the several Underwriters,
on the other, (ii) in connection therewith and with the process leading to such transaction each Underwriter is acting solely as a principal and not the agent or
fiduciary of the Partnership or the Company, (iii) no Underwriter has assumed an advisory or fiduciary responsibility in favor of the Partnership or the Company
with respect to the offering contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising the
Partnership or the Company on other matters) or any other obligation to the Partnership or the Company except the obligations expressly set forth in this
Agreement and (iv) the Partnership and the Company have consulted their own legal
 

22



and financial advisors to the extent they deemed appropriate. The Partnership and the Company agree that they will not claim that the Underwriters, or any of
them, has rendered advisory services of any nature or respect, or owes a fiduciary or similar duty to the Partnership or the Company, in connection with such
transaction or the process leading thereto.
 

16. Integration. This Agreement supersedes all prior agreements and understandings (whether written or oral) between the Partnership and the
Company, on the one hand, and the Underwriters, or any of them, on the other, with respect to the subject matter hereof.
 

17. Waiver of Jury Trial. The Company, the Partnership and each of the Underwriters hereby irrevocably waive, to the fullest extent permitted by
applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.
 

18. Counterparts. This Agreement may be signed in one or more counterparts, each of which shall constitute an original and all of which together
shall constitute one and the same agreement.
 

19. Headings. The section headings used herein are for convenience only and shall not affect the construction hereof.
 

20. Definitions. The terms which follow, when used in this Agreement, shall have the meanings indicated.
 “Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations of the Commission promulgated thereunder.
 “Business Day” shall mean any day other than a Saturday, a Sunday or a legal holiday or a day on which banking institutions or trust companies are

authorized or obligated by law to close in New York City.
 “Code” shall mean the Internal Revenue Code of 1986, as amended.
 “Commission” shall mean the Securities and Exchange Commission.
 “DTC” shall mean The Depository Trust Company.
 “Effective Date” shall mean each date and time that the Registration Statement, any post-effective amendment or amendments thereto and any Rule

462(b) Registration Statement became or become effective.
 “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission promulgated

thereunder.
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“Execution Time” shall mean the date and time that this Agreement is executed and delivered by the parties hereto.
 “Investment Company Act” shall mean the United States Investment Company Act of 1940, as amended.
 “Preliminary Prospectus” shall mean any preliminary prospectus referred to in Section 1(a) above and any preliminary prospectus included in the

Registration Statement at the Effective Date that omits Rule 430A Information, in each case including the documents incorporated by reference therein
pursuant to the applicable form under the Act, as of the date of such preliminary prospectus.

 “Prospectus” shall mean the prospectus relating to the Securities that is first filed pursuant to Rule 424(b) after the Execution Time or, if no filing
pursuant to Rule 424(b) is required, shall mean the form of final prospectus relating to the Securities included in the Registration Statement at the Effective
Date, in each case including the documents incorporated by reference therein pursuant to the applicable form under the Act, as of the date of such
prospectus.

 “Registration Statement” shall mean the registration statement referred to in paragraph 1(a) above, including exhibits and financial statements, as
amended at the Execution Time (or, if not effective at the Execution Time, in the form in which it shall become effective) and, in the event any post-
effective amendment thereto or any Rule 462(b) Registration Statement becomes effective prior to the Closing Date, shall also mean such registration
statement as so amended or such Rule 462(b) Registration Statement, as the case may be. Such term shall include any Rule 430A Information deemed to be
included therein at the Effective Date as provided by Rule 430A.

 “Rule 424”, “Rule 430A” and “Rule 462” refer to such rules under the Act.
 “Rule 430A Information” shall mean information with respect to the Securities and the offering thereof permitted to be omitted from the Registration

Statement when it becomes effective pursuant to Rule 430A.
 “Rule 462(b) Registration Statement” shall mean a registration statement and any amendments thereto filed pursuant to Rule 462(b) relating to the

offering covered by the registration statement referred to in Section 1(a) hereof.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof, whereupon this letter
and your acceptance shall represent a binding agreement among the Company and the several Underwriters.
 

Very truly yours,

Regency Centers Corporation

By:
 

/s/ Martin E. Stein

Name: Martin E. Stein
Title:  Chairman and CEO

 
The foregoing Agreement is hereby confirmed and accepted as
of the date first above written.

Citigroup Global Markets Inc.

By:
 

/s/ Peter Aneme

Name: Peter Aneme
Title:  Managing Director

J.P. Morgan Securities Inc.

By:
 

/s/ Robert Bottamedi

Name: Robert Bottamedi
Title:  Vice President

Wachovia Capital Markets, LLC

By:
 

/s/ Jacob Andrew Horstman

Name: Jacob Andrew Horstman
Title:  Vice President



SCHEDULE I
 

Underwriters

  

Number of
Securities to
be Purchased

Citigroup Global Markets Inc.   1,000,000
J.P. Morgan Securities Inc.   1,000,000
Wachovia Capital Markets, LLC   1,000,000
   

Total   3,000,000

   



Annex I
 

1. Each Underwriter represents and agrees that (i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000
(the “FSMA”)) received by it in connection with the issue or sale of any shares of Series 5 preferred stock in circumstances in which Section 21(1) of the FSMA
does not apply to the Company and (ii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation
to the offered shares of Series 5 preferred stock in, from or otherwise involving the United Kingdom.
 

2. Each Underwriter represents and agrees that, in relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State”), with effect from and including the date on which the European Union Prospectus Directive (the “EU
Prospectus Directive”) is implemented in that Relevant Member State (the “Relevant Implementation Date”), it has not made and will not make an offer of shares
of Series 5 preferred stock to the public in that Relevant Member State prior to the publication of a prospectus in relation to the shares which has been approved
by the competent authority in that Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, all in accordance with the EU Prospectus Directive, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of shares to the public in that Relevant Member State at any time:
 (a) to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate
purpose is solely to invest in securities;
 

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of
more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; or
 

(c) in any other circumstances which do not require the publication by the issuer of a prospectus pursuant to Article 3 of the EU Prospectus
Directive.
 

For the purposes of this provision, the expression an “offer of shares to the public” in relation to any shares of Series 5 preferred stock in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the offer and the shares to be offered so as to
enable an investor to decide to purchase or subscribe for the shares, as the same may be varied in that Member State by any measure implementing the EU
Prospectus Directive in that Member State and the expression EU Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing
measure in each Relevant Member State.



3. Each Underwriter agrees that it will not offer, sell or deliver any of the Securities in any jurisdiction outside the United States except under
circumstances that will result in compliance with the applicable laws thereof, and that it will take at its own expense whatever action is required to permit its
purchase and resale of the Securities in such jurisdictions. Each Underwriter understands that no action has been taken to permit a public offering in any
jurisdiction where action would be required for such purpose. Each Underwriter agrees not to cause any advertisement of the Securities to be published in any
newspaper or periodical or posted in any public place and not to issue any circular relating to the Securities, except in any such case with the Representatives’
express written consent and then only at its own risk and expense.
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Exhibit A
 REGENCY CENTERS CORPORATION
 

Material Subsidiaries and Equity Ownership Thereof
 

Entity

  

Jurisdiction

  

Owner(s)

  

Nature of Interest

  

% of
Ownership

 
Regency Centers, L.P.

  

Delaware

  

Regency Centers Corporation
Regency Centers Texas, LLC(1)

Outside Investors   

General Partner
Limited Partner
Limited Partners   

1.0
96.3

2.7

%
%
%

Columbia Cameron Village SPE, LLC
  

Delaware
  

Regency Centers, L.P.
Columbia Perfco Partners, L.P.   

Member Member
  

30
70

%
%

Columbia Regency Retail Partners, LLC
  

Delaware
  

Regency Centers, L.P.
Columbia Perfco Partners, L.P.   

Member Member
  

20
80

%
%

Columbia Regency Partners II, LLC
  

Delaware
  

Regency Centers, L.P.
Columbia Perfco Partners, L.P.   

Member Member
  

20
80

%
%

Macquarie CountryWide-Regency, LLC

  

Delaware

  

Regency Centers, L.P.
Macquarie CountryWide (US)
Corporation   

Member Member

  

25
75

%
%

Macquarie CountryWide Regency II, LLC(2)

  

Delaware

  

Macquarie CountryWide (US) No. 2
Corporation
Regency Centers, L.P.   

Member Member

  

65
35

%
%

MCW/MDP-Regency, LLC
  

Delaware
  

Regency Centers, L.P.
MCW/MDP, LLC   

Member Member
  

25
75

%
%

 
A-1



Entity

  

Jurisdiction

  

Owner(s)

  

Nature of Interest

  

% of
Ownership

 
RegCal, LLC

  

Delaware
  

California State Teachers Retirement System
Regency Centers, L.P.   

Member Member
  

75
25

%
%

Regency Realty Group, Inc.

  

Florida

  

Regency Centers, L.P.
RRG Holdings, LLC(3)

  

Preferred Stock
Common Stock
Common Stock   

100
7

93

%
%
%

(1) 100%-owned by Regency Centers Corporation.
(2) This entity has pledged interests in certain of its subsidiaries to secure its obligations under a bridge loan facility from Wachovia Bank, National

Association and JPMorgan Chase Bank, N.A.
(3) 100%-owned by Regency Centers, L.P.
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Exhibit B
 Changes Since March 31, 2005
 

1. RegCal LLC, the Company’s joint venture with the California State Teachers’ Retirement System, closed a $21.3 million mortgage loan on July 22,
2005.
 

2. Macquarie CountryWide-Regency II, LLC has been borrowing under mortgage loans to refinance debt incurred under the Credit Agreement dated as of
June 1, 2005, among Macquarie CountryWide-Regency II, LLC, Wachovia Bank, National Association and JPMorgan Chase Bank, N.A.
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Exhibit 12.1
 

Regency Centers Corporation
Computation of Consolidated Ratio of Earnings to Fixed Charges and Preferred Stock Dividends

 

   

Three Months Ended

  

Year Ended

 

   

3/31/2005

  

3/31/2004

  

2004

  

2003

  

2002

  

2001

  

2000

 
Operating Data:                        

Revenues   $101,688  92,453  389,679  361,140  337,730  305,349  289,021 
Operating expenses    55,164  48,810  212,598  188,316  168,141  157,673  143,635 
Other expenses (income)    14,534  17,068  42,338  34,105  61,390  39,148  47,265 
Minority interests    2,844  5,515  22,275  32,805  35,798  36,026  34,086 
Income from continuing operations    29,146  21,060  112,468  105,914  72,401  72,502  64,035 
Income from discontinued operations    9,202  1,757  23,859  24,875  38,123  28,162  23,576 
Net income    38,348  22,817  136,327  130,789  110,524  100,664  87,611 
Preferred stock dividends    3,662  1,397  8,633  4,175  2,858  2,965  2,817 
Net income for common stockholders    34,686  21,420  127,694  126,614  107,666  97,699  84,794 
Fixed Coverage Ratio:                        
Continuing Operations (before MI)    31,990  26,575  134,743  138,719  108,199  108,528  98,121 
Add (deduct) tax expense (benefit)    722  251  6,487  2,389  (3,570) 1,731  1,208 
Less: MI (without own fixed charges)    (22) (13) (64) (284) (319) (323) (307)
Subtract: equity in income of unconsolidated partnerships    (2,391) (2,745) (10,194) (11,276) (5,764) (3,439) (3,139)
Add: distributions from operations JV’s (CF)    3,761  4,644  13,342  8,341  5,522  1,801  —   
Add: distributions from investment JV’s (CF)    9,814  17,960  47,369  26,902  11,784  15,011  3,110 
Add: fixed charges    30,076  31,689  123,732  132,286  136,148  129,519  116,039 
Subtract: preferred unit and stock distributions    (5,774) (6,478) (28,462) (34,001) (36,333) (36,440) (32,418)
Subtract: capitalized interest    (2,721) (3,323) (11,228) (13,106) (13,753) (21,195) (14,553)

         
Earnings    65,455  68,561  275,725  249,969  201,915  195,193  168,060 

         
Fixed Charge Data:                        

Preferred unit distribution    2,112  5,081  19,829  29,826  33,475  33,475  29,601 
Preferred stock dividend    3,662  1,397  8,633  4,175  2,858  2,965  2,817 
Interest expense (per consolidation)    21,581  21,888  84,042  85,179  86,062  71,884  69,068 
Capitalized interest (per consolidation or C/F)    2,721  3,323  11,228  13,106  13,753  21,195  14,553 

         
Total fixed charges    30,076  31,689  123,732  132,286  136,148  129,519  116,039 

         
Ratio of earnings to fixed charges    2.2  2.2  2.2  1.9  1.5  1.5  1.4 
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