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Safe Harbor and Non-GAAP Disclosures



GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D |  3

Source:
Company data as of March 31, 2024; Dividend yield as of March 28, 2024 and is based on an annualized rate of $1.17 per share 

PECO at a Glance
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Source: 
Company data as of March 31, 2024
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Our Focused and Differentiated Strategy
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Grocery-Anchored 

Portfolio
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Source:
1. % of ABR as of March 31, 2024
2. The Food Industry Association U.S. Grocery Shopper Trends 2023
3. According to Placer.ai, twelve months ended March 31, 2024

4. Estimate as of March 31, 2024
5. Brick Meets Click / Mercatus Grocery Survey January 11, 2024 
6. Brick Meets Click January 30, 2023: 2023 5-year Forecast

Grocery-Anchored Centers Benefit from Macroeconomic 

Trends that Provide Strong Tailwinds for PECO

|  6
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•

•

•

•

Strategic Presence 

in Suburban Markets

Sources: 
1. Based on total ABR in market for wholly-owned portfolio as of March 31, 2024
2. Placer.ai based on population growth in U.S. cities since 2018 
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67 63 58
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AVERAGE 3-MILE 

POPULATION 

(thousands)

AVERAGE 3-MILE MEDIAN 

HOUSEHOLD INCOME 

(thousands)

$87 $81 $76

PECO Aligns with Leading Grocer Demographics

Source: 
Synergos Technologies, Inc. and Company filings as of March 31, 2024
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How PECO Defines Quality

|  9

PECO’s focus on the #1 or #2 

grocer is well-positioned in the 

market with a Locally Smart® 

merchandising mix and over 

50% of ABR in the Sun Belt 

states and growing U.S. cities.

PECO retains a healthy and 

diverse mix of National, 

Regional and Local Neighbors 

who run successful businesses 

and support our ability to 

grow rents at attractive rates. 
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2019 2020 2021 2022 2023 Q1 2024
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PECO GROCER SALES PSF GROWTH(3)

Sources:
1. Based on the most recently reported sales data available 
2. Company data as of March 31, 2024 
3. Includes all PECO grocers who reported sales PSF in both 2023 through March 31, 2024
4. Brick Meets Click 2023 5-year Forecast 

Grocery-Anchored 

Advantage

GROCERY CENTERED. C O M M U N I T Y FOCUSE D
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Cycle-Tested 

Performance
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LEADING PERFORMANCE

74.7% 74.4%

85.5%

2008 2009 2010

82.6%
80.8%

85.4%

89.6%

2008 2009 2010 2011

•

•

•

Sources: 
1. Company data 
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Cycle-Tested 

Performance
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LEADING PERFORMANCE

•

•

LEASED PORTFOLIO OCCUPANCY (1)

95.4%

94.7%

96.3%

97.4% 97.4% 97.2%

2019 2020 2021 2022 2023 Q1 2024

Source: Company data
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•

•

•

•

73%

27%
9%

4%

34%

27%

13%

13%

Source: 
Company data; Total portfolio ABR as of March 31, 2024;

Local Neighbors
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Strong Local Neighbors
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Math Behind 

Local Neighbors

•

•

•

•

Source: 
Company data as of March 31, 2024
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Retailers Growing with PECO

|  1 6
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Suburban Market 

Advantage

•

•

•

•

•

Source: 
Placer.ai
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Suburban 

Market 

Advantage

•

•

•

Source: 
Placer.ai
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Notes:
Trailing twelve months visits per month by market size (December 2022 – November 2023)
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Highly Diversified Neighbor Mix Led by Top Grocers 

and Necessity-Based Retailers 
Neighbor Location Count % ABR(1)

63 5.9%

61 5.5%

32 4.0%

23 3.7%

13 1.9%

10 1.5%

14 1.3%

17 1.2%

5 1.0%

39 0.8%

Neighbor Location Count % ABR(1)

5 0.7%

35 0.7%

9 0.6%

2 0.5%

4 0.5%

60 0.5%

20 0.5%

66 0.5%

28 0.5%

2 0.5%

Total 508 32.3%

Grocer Investment Grade(2)

Source:
1. % of ABR as of March 31, 2024
2. Investment Grade ratings represent the credit rating of our Neighbors, their subsidiaries or affiliated companies. Actual ratings based on 

S&P or Moody’s are used

•

•

•

•

•
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2024 Acquisition Summary 

Source:
1. As of March 31, 2024
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Development and Redevelopment Activity Provides 

Long-Term Growth Opportunities 

•

•

•

Source:
1. As of March 31, 2024
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Balance Sheet
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•

•

•
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5.1x 5.1x 5.2x
5.6x

5.9x 5.9x
6.2x

7.1x

PECO is Among the 

Lowest Levered 

Shopping Center REITs

S&P(2) BBB- BBB- BBB+ BBB+ BBB+ BBB BBB- NA

Moody’s(2) Baa3 Baa2 A3 Baa1 Baa1 Baa3 Baa2 NA

Sources:
1. As reported in March 31, 2024 quarterly filings (mix of TTM and LQA leverage); data based on Company filings. Other 

companies may define/calculate net debt / EBITDA differently than PECO. Accordingly, such data for these companies 
and PECO may not be comparable. Please see Appendix at the back of this presentation for definitions, explanations and 
non-GAAP reconciliations

2. Long-term issuer ratings, as of May 6, 2024

GROCERY CENTERED. C O M M U N I T Y FOCUSE D
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Strong and Flexible Balance Sheet Position

•

•

•

•

•

•

$10M

$561M

Source:
1. As of March 31, 2024. Revolver capacity is net of letters of credit
2. Includes options to extend revolver and term loans

$27

$38 $2

$201

$17 $1

$201

$3

$240 $240

$323

$162
$0

$227
$12

$561

$350

$0

$250

$500

$750

$1,000

$1,250

$1,500

2024 2025 2026 2027 2028 2029 2030 THEREAFTER

Secured Property Debt Unsecured Term Loans Revolver Letters of Credit Revolver Capacity Bonds

|  2 5
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2024 Earnings Guidance Summary

Previous 
Full Year 2024 

Guidance

Updated 
Full Year 2024 

Guidance

Q1 2024 
Actual

Net Income / Share $0.53 - $0.58 $0.51 - $0.55 $0.14

Nareit FFO / Share $2.34 - $2.41 $2.34 - $2.41 $0.59

Core FFO/ Share $2.37 - $2.45 $2.37 - $2.45 $0.60

Same-center NOI Growth 3.25% - 4.25% 3.25% - 4.25% 3.7%

Acquisition activity, net $200 - $300 $200 - $300 $55.9

Interest expense, net $95 - $105 $98 - $106 $23.3

G&A expense $45 - $49 $45 - $49 $11.8

Non-cash revenue items(1) $14.5 - $18.5 $14.5 - $18.5 $3.8

Adjustments for collectibility $4.0 - $5.0 $4.0 - $5.0 $1.8

PECO’s Full Year 2024 Earnings Guidance – Updated as of April 25, 2024
All figures in millions, except per share data

FFO / Share Reconciliation

The following table provides a reconciliation of the range of PECO’s 2024 
estimated net income to estimated Nareit FFO and Core FFO:

• Nareit FFO / share growth of 6% at the midpoint 

• Core FFO / share growth of 3% at the midpoint 

• We expect same-center NOI growth to be aided by our 2023 leasing activity, 

driving increased occupancy and favorable rent spreads, and our 

development and redevelopment activity 

Updated
Guidance

(Unaudited) Low End High End

Net income per common share $0.51 $0.55 

Depreciation and amortization of real estate assets $1.81 $1.83 

Gain on sale of real estate assets $0.00 $0.00

Adjustments related to unconsolidated joint ventures $0.02 $0.03

Nareit FFO per common share $2.34 $2.41

Depreciation and amortization of corporate assets $0.01 $0.01 

Transaction costs and other $0.02 $0.03

Core FFO per common share $2.37 $2.45 

The Company does not provide a reconciliation for same-center NOI estimates on a forward-looking basis because it is 
unable to provide a meaningful or reasonably accurate calculation or estimation of certain reconciling items which 
could be significant to our results without unreasonable effort.

1. Represents straight-line rental income and net amortization of above- and below-market leases

|  2 7
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PECO’s Strong 

Historical 

Performance

•

•

•

•

LEADING PERFORMANCE

3.7%

-4.1%

8.2%

4.5% 4.2% 3.7%

2019 2020 2021 2022 2023 Q1 2024

|  2 9GROCERY CENTERED. C O M M U NI T Y FOCUSED

PECO | N A S D A Q

95.4%

94.7%

96.3%

97.4% 97.4%
97.2%

2019 2020 2021 2022 2023 Q1 2024

Source:
Company data as of March 31, 2024
1. Please see reconciliation tables in the appendix of this presentation for more details

2020
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Strong Operating 

Environment

LEADING PERFORMANCE

8.5%

6.7%
8.1%

14.6%
16.2%

16.9%

2019 2020 2021 2022 2023 Q1 2024

|  3 0GROCERY CENTERED. C O M M U NI T Y FOCUSED
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13.3%

8.2%

15.7%

32.2%

25.2%

29.1%

2019 2020 2021 2022 2023 Q1 2024

Source: 
Company data as of March 31, 2024
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Roadmap to Our Long-Term Growth

|  3 1

Source: Company data
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Growth Beyond Occupancy

|  3 2

Source: Company data
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Long Term Targets

Mid-to-High-Single-Digit   

Core FFO Growth per 

Share

Mid-5x Net-Debt-to-

Adjusted-EBITDAre

$200M to $300M 

Net Acquisitions per 

Year

Same-Center NOI 

Growth of 3% - 4% 
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Corporate Responsibility and Sustainability

|  3 5

PEOPLE

•

•

•

•

ENVIRONMENTAL 

STEWARDSHIP

•

•

•

•

•

•

COMMUNITY

•

•

•

•

OVERSIGHT & 

ETHICS

•

•

•

•

•
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Glossary of Terms
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Three Months Ended March 31

2024 2023

Net income $ 19,626 $ 18,636

Adjusted to exclude:

Fees and management income (2,565) (2,478)

Straight-line rental income(1) (2,365) (2,580)

Net amortization of above- and below-market leases (1,419) (1,228)

Lease buyout income (246) (355)

General and administrative expenses 11,813 11,533

Depreciation and amortization 60,206 58,498

Interest expense, net 23,335 19,466

Loss (gain) on disposal of property, net 5 (942) 

Other expense, net 929 755

Property operating expenses related to fees and management income 1,026 315

NOI FOR REAL ESTATE INVESTMENTS $ 110,345 $ 101,620

Less: Non-same-center NOI(2) (3,602) 1,268

TOTAL SAME-CENTER NOI $ 106,743 $ 102,888

Non-GAAP 

Measures

Notes:
1. Includes straight-line rent adjustments for Neighbors 

deemed to be non-creditworthy

2. Includes operating revenues and expenses from non-same-
center properties which includes properties acquired or sold 
and corporate activities

|  3 9
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Year Ended December 31

2023 2022

Net income $ 63,762 $ 54,529

Adjusted to exclude:

Fees and management income (9,646) (11,541)

Straight-line rental income(1) (10,185) (12,265)

Net amortization of above- and below-market leases (5,178) (4,324)

Lease buyout income (1,222) (2,414)

General and administrative expenses 44,366 45,235

Depreciation and amortization 236,443 236,224

Impairment of real estate assets - 322

Interest expense, net 84,232 71,196

Gain on disposal of property, net (1,110) (7,517) 

Other expense, net 7,312 12,160

Property operating expenses related to fees and management income 2,059 3,046

NOI FOR REAL ESTATE INVESTMENTS $ 410,833 $ 384,651

Less: Non-same-center NOI(2) (14,217) (4,186)

TOTAL SAME-CENTER NOI $ 396,616 $ 380,465

Non-GAAP 

Measures

Notes:
1. Includes straight-line rent adjustments for Neighbors 

deemed to be non-creditworthy

2. Includes operating revenues and expenses from non-same-
center properties which includes properties acquired or sold 
and corporate activities

|  4 0
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Year End December 31,

2022 2021

Net income $         54,529 $         17,233

Adjusted to exclude:

Fees and management income (11,541) (10,335)

Straight-line rental income(1) (12,265) (9,404)

Net amortization of above- and below-market leases (4,324) (3,581)

Lease buyout income (2,414) (3,485)

General and administrative expenses 45,235 48,820

Depreciation and amortization 236,224 221,433

Impairment of real estate assets 322 6,754

Interest expense, net 71,196 76,371

Gain on disposal of property, net (7,517) (30,421)

Other expense, net 12,160 34,361

Property operating expenses related to fees and 
management income

3,046 4,855

NOI FOR REAL ESTATE INVESTMENTS $         384,651 $         352,601

Less: Non-same-center NOI(2) (23,408) (6,917)

TOTAL SAME-CENTER NOI $         361,243 $         345,684

Non-GAAP 

Measures 

(Cont’d)

Notes:
1. Includes straight-line rent adjustments for Neighbors 

deemed to be non-creditworthy

2. Includes operating revenues and expenses from non-
same-center properties which includes properties 
acquired or sold and corporate activities

|  4 1
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Year End December 31,

2021 2020

Net income $ 17,233 $ 5462

Adjusted to exclude:

Fees and management income (10,335) (9,820)

Straight-line rental income(1) (9,404) (3,356)

Net amortization of above- and below-market leases (3,581) (3,173)

Lease buyout income (3,485) (1,237)

General and administrative expenses 48,820 41,383

Depreciation and amortization 221,433 224,679

Impairment of real estate assets 6,754 2,423

Interest expense, net 76,371 85,303

Gain on disposal of property, net (30,421) (6,494)

Other expense (income), net 34,361 (9,245)

Property operating expenses related to fees and 
management income 4,855 6,098

NOI FOR REAL ESTATE INVESTMENTS $                     352,601 $                    332,023

Less: Non-same-center NOI(2) (5,833) (11,646)

TOTAL SAME-CENTER NOI $                    346,768 $                    320,377

Non-GAAP 

Measures 

(Cont’d)

Notes:
1. Includes straight-line rent adjustments for Neighbors for 

whom revenue is being recorded on a cash basis

2. Includes operating revenues and expenses from non-
same-center properties which includes properties 
acquired or sold and corporate activities

|  4 2
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Year End December 31,

2020 2019

Net income (loss) $ 5,462 $ (72,826)

Adjusted to exclude:

Fees and management income (9,820) (11,680)

Straight-line rental income(1) (3,356) (9,079)

Net amortization of above- and below-market leases (3,173) (4,185)

Lease buyout income (1,237) (1,166)

General and administrative expenses 41,383 48,525

Depreciation and amortization 224,679 236,870

Impairment of real estate assets 2,423 87,393

Interest expense, net 85,303 103,174

Gain on disposal of property, net (6,494) (28,170)

Other (income) expense, net (9,245) 676

Property operating expenses related to fees and 
management income 6,098 6,264

NOI FOR REAL ESTATE INVESTMENTS $                    332,023 $                    355,796

Less: Non-same-center NOI(2) (4,036) (13,674)

TOTAL SAME-CENTER NOI $                    327,987 $                     342,122

Non-GAAP 

Measures 

(Cont’d)

Notes:
1. Includes straight-line rent adjustments for Neighbors deemed to 

be non-creditworthy

2. Includes operating revenues and expenses from non-same-center 
properties which includes properties acquired or sold and 
corporate activities

|  4 3
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Year End December 31,

2019 2018

Net (loss) income $                    (72,826) $ 46,975

Adjusted to exclude:

Fees and management income (11,680) (32,926)

Straight-line rental income (9,079) (5,173)

Net amortization of above- and below-market leases (4,185) (3,949)

Lease buyout income (1,166) (519)

General and administrative expenses 48,525 50,412

Depreciation and amortization 236,870 191,283

Impairment of real estate assets 87,393 40,782

Interest expense, net 103,174 72,642

Gain on sale or contribution of property, net (28,170) (109,300)

Other expense, net 676 4,720

Property operating expenses related to fees and 
management income 6,264 17,503

NOI FOR REAL ESTATE INVESTMENTS $                    355,796 $                   272,450

Less: Non-same-center NOI(1) (16,175) (44,194)

NOI from same-center properties acquired in the Merger, 
prior to acquisition - 99,387

TOTAL SAME-CENTER NOI (ADJUSTED FOR 
TRANSACTIONS) $                     339,621 $                    327,643

Notes: 
1. Includes operating revenues and expenses from non-same-center 

properties which includes properties acquired or sold and corporate 
activities
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

Three Months Ended March 31,

2024 2023

Calculation of Nareit FFO Attributable to Stockholders and OP Unit Holders

Net income $ 19,626 $ 18,636

Adjustments:

Depreciation and amortization of real estate assets 59,776 57,953

Loss (gain) on disposal of property, net 5 (942)

Adjustments related to unconsolidated joint ventures 649 698

Nareit FFO attributable to stockholders and OP unit holders $ 80,056 $ 76,345

Calculation of Core FFO Attributable to Stockholders and OP Unit Holders

Nareit FFO attributable to stockholders and OP unit holders $ 80,056 $ 76,345

Adjustments:

Depreciation and amortization of corporate assets 430 545

Transaction and acquisition expenses 1,174 1,338

Amortization of unconsolidated joint venture basis differences 3 1

Realized performance income (1) - (75)

Core FFO attributable to stockholders and OP unit holders $ 81,663 $ 78,154

Notes: 
1. Realized performance income includes fees received related to the 

achievement of certain performance targets in our NRP joint 
venture. 
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

Year End December 31,

2023 2022

Calculation of Nareit FFO Attributable to Stockholders and OP Unit Holders

Net income $ 63,762 $ 54,529

Adjustments:

Depreciation and amortization of real estate assets 234,260 232,571

Impairment of real estate assets - 322

Gain on disposal of property, net (1,110) (7,517)

Adjustments related to unconsolidated joint ventures 2,636 842

Nareit FFO attributable to stockholders and OP unit holders $ 299,548 $ 280,747

Calculation of Core FFO Attributable to Stockholders and OP Unit Holders

Nareit FFO attributable to stockholders and OP unit holders $ 299,548 $ 280,747

Adjustments:

Depreciation and amortization of corporate assets 2,183 3,653

Change in fair value of earn-out liability - 1,809

Impairment of investment in third parties 3,000 -

Transaction and acquisition expenses 5,675 10,551

Loss on extinguishment or modification of debt and other, net 368 1,025

Amortization of unconsolidated joint venture basis differences 17 220

Realized performance income (1) (75) (2,742)

Core FFO attributable to stockholders and OP unit holders $ 310,716 $ 295,263
Notes: 
1. Realized performance income includes fees received related to the 

achievement of certain performance targets in our NRP joint 
venture. 
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

Year End December 31,

2022 2021

Calculation of Nareit FFO Attributable to Stockholders and OP Unit Holders

Net income $ 54,529 $         17,233

Adjustments:

Depreciation and amortization of real estate assets 232,571 217,564

Impairment of real estate assets 322 6,754

Gain on disposal of property, net (7,517) (30,421)

Adjustments related to unconsolidated joint ventures 842 72

Nareit FFO attributable to stockholders and OP unit holders $ 280,747 $ 211,202

Core FFO attributable to stockholders and OP unit holders

Nareit FFO attributable to stockholders and OP unit holders $ 280,747 $ 211,202

Adjustments:

Depreciation and amortization of corporate assets 3,653 3,869

Change in fair value of earn-out liability 1,809 30,436

Transaction and acquisition expenses 10,551 5,363

Loss on extinguishment or modification of debt and other, net 1,025 3,592

Amortization of unconsolidated joint venture basis differences 220 1,167

Realized performance income (1) (2,742) (675)

Core FFO attributable to stockholders and OP unit holders $ 295,263 $ 254,954Notes: 
1. Realized performance income includes fees received related to the 

achievement of certain performance targets in our NRP joint 
venture. 
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

Three Months Ended March 31,

2024 2023

Calculation of EBITDAre

Net income $ 19,626 $           18,636

Adjustments:

Depreciation and amortization 60,206 58,498

Interest expense, net 23,335 19,466

Loss (gain) on disposal of property, net 5 (942)

Federal, state, and local tax expense 137 118

Adjustments related to unconsolidated joint ventures 928 966

EBITDAre $ 104,237 $ 96,742

Calculation of Adjusted EBITDAre

EBITDAre $ 104,237 $         96,742

Adjustments:

Transaction and acquisition expenses 1,174 1,338

Amortization of unconsolidated joint venture basis 
differences 3

1

Realized performance income(1) — (75)

ADJUSTED EBITDAre $ 105,414 $ 98,006

Notes: 
1. Realized performance income includes fees received related to the 

achievement of certain performance targets in our NRP joint venture.
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

Year Ended December 31, Year Ended December 31,

2023 2022

Calculation of EBITDAre

Net income $ 63,762 $           54,529

Adjustments:

Depreciation and amortization 236,443 236,224

Interest expense, net 84,232 71,196

Gain on disposal of property, net (1,110) (7,517)

Impairment of real estate assets - 322

Federal, state, and local tax expense 438 806

Adjustments related to unconsolidated joint ventures 3,721 1,987

EBITDAre $ 387,486 $ 357,547

Calculation of Adjusted EBITDAre

EBITDAre $ 387,486 $         357,547

Adjustments:

Impairment of investment in third parties 3,000 —

Change in fair value of earn-out liability — 1,809

Transaction and acquisition expenses 5,675 10,551

Amortization of unconsolidated joint venture basis 
differences 17

220

Realized performance income(1) (75) (2,742)

ADJUSTED EBITDAre $ 396,103 $ 367,385

Notes: 
1. Realized performance income includes fees received related to the 

achievement of certain performance targets in our NRP joint venture.
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

March 31, 2024 December 31, 2023

Net debt:

Total debt, excluding discounts, market adjustments, 
and deferred financing expenses

$                      2,056,059 $                      2,011,093

Less: Cash and cash equivalents 5.813 5.074

TOTAL NET DEBT $                   2,050,246 $                   2,006,019

Enterprise value:

Net debt $                    2,050,246 $                    2,006,019

Total equity market capitalization(1)(2) 4,880,652 4,955,480

TOTAL ENTERPRISE VALUE $                   6,930,898 $                   6,961,499

FINANCIAL LEVERAGE 

RATIOS

March 31, 2024 December 31, 2023

Net debt to Adjusted EBITDAre - annualized:

Net debt $                    2,050,246 $                    2,006,019

Adjusted EBITDAre - annualized(1) 403,511 396,103

NET DEBT TO ADJUSTED EBITDAre - ANNUALIZED 5.1x 5.1x

Net debt to total enterprise value:

Net debt $                    2,050,246 $                    2,006,019

Total enterprise value 6,930,898 6,961,499

NET DEBT TO TOTAL ENTERPRISE VALUE 29.6% 28.8%

Notes: Top
1. Total equity market capitalization is calculated as diluted shares 

multiplied by the closing market price per share, which includes 136.1 
million and 135.8 million diluted shares as of March 31, 2024 and 
December 31, 2023, respectively, and the closing market price per share 
of $35.87 and $36.48 as of March 31, 2024 and December 31, 2023, 
respectively.

2. Fully diluted shares include common stock and OP units.

Notes: Bottom
1. Adjusted EBITDAre is based on a trailing twelve month period.
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GROCERY CENTERED. C O M M U N I T Y FOCUSE D

PECO | N A S D A Q  L I S T E D

GROCERY CENTERED. C O M M U N I T Y FOCUSE D

December 31, 2023 December 31, 2022

Net debt:

Total debt, excluding discounts, market adjustments, 
and deferred financing expenses

$                      2,011,093 $                      1,937,142

Less: Cash and cash equivalents 5.074 5,740

TOTAL NET DEBT $                   2,006,019 $                   1,931,402

Enterprise value:

Net debt $                    2,006,019 $                    1,931,402

Total equity market capitalization(1)(2) 4,955,480 4,178,204

TOTAL ENTERPRISE VALUE $                   6,961,499 $                   6,109,606

FINANCIAL LEVERAGE 

RATIOS

December 31, 2023 December 31, 2022

Net debt to Adjusted EBITDAre - annualized:

Net debt $                    2,006,019 $                    1,931,402

Adjusted EBITDAre - annualized(1) 396,103 367,385

NET DEBT TO ADJUSTED EBITDAre - ANNUALIZED 5.1x 5.3x

Net debt to total enterprise value:

Net debt $                    2,006,019 $                    1,931,402

Total enterprise value 6,961,499 6,109,606

NET DEBT TO TOTAL ENTERPRISE VALUE 28.8% 28.8%

Notes: Top
1. Total equity market capitalization is calculated as diluted shares 

multiplied by the closing market price per share, which includes 135.8 
million and 131.2 million diluted shares as of December 31, 2023 and 
2022, respectively, and the closing market price per share of $36.48 and 
$31.84 as of December 31, 2023 and 2022, respectively. 

2. Fully diluted shares include common stock and OP units 

Notes: Bottom
1. Adjusted EBITDAre is based on a trailing twelve month period.
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