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Federal Realty Investment Trust

Who are we?

Federal Realty Investment Trust Strategic Metropolitan Markets

A Founded in 1962, one of the oldest public REITs

A Fully integrated real estate company focused on the BOSTON
. . NEW YORK
ownership, management and redevelopment of high ~/ T D OELPHIA
quality shopping centers and urban, mixed-use SAN FRANCISCO i
rt- WASHINGTON, DC
prope 1es LOS ANGELES

A Member of the S&P 500

SOUTH FLORIDA

A RatedA-by Standard & Poords, A3 by Mood, d6s, anc

A- by Fitch Ratings
Quick Facts

_ $4.00 Number of Properties® 105 properties
Longest Record in the REIT Industry
Gross Leasable Area (GLA) @ 24.3 million
Percent Leased 94.5%
Average ABR / SF $26.92
Rollover Percentage LTM 13%
Exposure to Top 20 US Markets® 77.1%
$0.12

Peer Average 53.9%

1967 2017

1) Includes Primestor Joint Venture, closed August 3, 2017 2

2) Source: BAML Research, May 2016



Location, Location, Location

Unmatched combination of density and affluence sets our centers apart
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Source: BAML Research, May 2016. REG Proforma for EQY Merger 3



Demographics Case Study

3 mile radius

Average Household Income

Average Household Income Growth
1980 1990 2000 2010 2015 | 1980-2015 2010-2015

$41,352 $89,612 $134,115 $154,156 $195,224 | 372.1% 26.6%

Bethesda Row
Bethesda, MD

Third Street Promenade
Santa Monica, CA

$24,341 $60,532 §$89,043 $101,963 $116,752| 379.7% 14.5%

Population
Population Growth
1980 1990 2000 2010 2015 |1980-2015 2010-2015
Bethesda Row 125526 122404 129.375 133,333 141,179 | 12.5% 5.9%
Bethesda, MD
Third Street Promenade 151659 150,852 147,475 156,943 158858 | 4.7% 1.2%
Santa Monica, CA

Source: ESRI 4



Widely Diversified Income Stream

Manageable Exposure by Category/Diversification within Categories

Diversified Income Stream % of Rental Income®

A No single category is greater than 9%

Discount Apparel
9%

A No single tenant is greater than ~3% i S

Restaurant
9%

A nOt hero totals 25% and represents 18
additional categories with no category Full Price Apparel
larger than ~3% Limited Service

Restaurant
4%

Fitness, Health &
Beauty

Entertainment 8%
6%

Residential
7%

Grocery
8%

(1) Includes all cash basis contractual rent and other charges required to be paid by tenants as of 6/30/17 5
(2) Other category includes drug stores, banks, specialty foods, dollar stores, electronics, pets, office supply, auto, etc.



The Ultimate Balanced Business Plan ']
Added Gr OEII h

eWith A Cl ear Path To Val ue

TACTICAL
REDEVELOPMENT

STRATEGIC
REDEVELOPMENT

A Extensive A Larger scale
remerchandising - A Proven retail _
A Residential nNTHE CENTER OF THE UNI V éshaok O

A Often mixed-use
A In our control today

opportunities
A Additional GLA
A Pad opportunities

SAME CENTER
SHOPPING CENTER
PORTFOLIO

ABest in the business

ASi gnificant fAma
upside

ARaw material for
redevelopment

Acareful pruning of bottom

10%

k to mar ket o

CONSERVATIVE LOW
COST OF CAPITAL
STRUCTURE

SELECTIVE
ACQUISITIONS

A Future raw material
A Only the best locations
A Leasing and

redevelopment growth

A Low leverage

A Long track record

A Debt: fixed, laddered,
low cost

A Equity judiciously

raised
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Strategic Metropolitan Markets

Seven major markets

Our markets comprise 37% of U.S. retail expenditures

BOSTON
NEW YORK

SAN JOSE / PHILADELPHIA

BALTIMORE
SAN FRANCISCO
WASHINGTON, DC

LOS ANGELES

SOUTH FLORIDA

Source: BAML Research, May 2016 8



Anchor Rollover Unlocks Significant Value®

Short term earnings dilution leads to long term value creation

Leasing Update Executed Leases ReBbmmencemenschedulé&)

In-Place Rent L ) Prior Rent $12.9

Total Square Feet Vacant 730,000

$5.9 million $9.3 million

Average Prior Rent PSF $20 Iza a1
’ l Y | 1588
Percent Released 72% U '
\ h
Rollover Percentage 36% g28 | :
— g1 $20 $22 $23 1
Expected Rollover on Remaining SF 20%+ $12 $1.3 $1.5 : : :
I
Average Downtime ~121 36 months '___!

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 Annual
2019

High Quality Tenants

M LA|§NESS TMAX

@ DSW  Byurlington
DESIGNER SHOE WAREHOUSE® coat factory

TARGET

SPORTING GOODS

Total®Wine (ULTA

B EAUTY

1) Reflects managements current estimates, actual results may differ. 9



Premier Operating Portfolio

Highest cash rents in the sector

Our portfolio achieves the highest cash rents in the sector, ~62% higher
than our peer group average

$30.00 +

$26.92 Peer Group Average: $16.63
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Source: Company filings 10



Superior Visibility on Growth

How does recent leasing compare to in-place rents?

Average Rent of New Leases vs. Average In-Place Rents
20121 2017 YTD

mAvg In Place Avg New Lease

$35 4 31.8%

$30 -
$25
$20 -
$15 -
$10 -

$5

$0 -

FRT REG WRI DDR KIM BRX

Source: Company filings

Note: BRX data available as of 2013. 11



Superior Rollover Growth

Leasing spreads

Federal Realty mPeer Group Average: DDR, REG, WRI(, KIM("), BRX®)
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YTD § Avg

Source: Company filings
1) Only included in peer group results for the periods in which data was reported 12
2) BRX data available as of 2013.



The Ultimate Balanced Business Plan

eWith A Cl ear Path To Val ue

TACTICAL

REDEVELOPMENT

A Extensive
remerchandising

A Residential
opportunities

A Additional GLA

A Pad opportunities

SAME CENTER
SHOPPING CENTER
PORTFOLIO

ABest in the business

ASignificant fma
upside

ARaw material for
redevelopment

Acareful pruning of bottom

10%

SELECTIVE
ACQUISITIONS

A Future raw material
A Only the best locations
A Leasing and

redevelopment growth

nNTHE CENTER OF THE U

]
Added GroEﬁIh

STRATEGIC

REDEVELOPMENT
A Larger scale

A Proven retail _
|V &edthaboks O

A Often mixed-use

A In our control today

to mar ket o

CONSERVATIVE LOW
COST OF CAPITAL
STRUCTURE

A Low leverage

A Long track record

A Debt: fixed, laddered,
low cost

A Equity judiciously

raised

13



Value Creation Through Tactical Redevelopment

Identifying more opportunities than ever before

Towﬁerthh;\ops in Davie, FL The Stories in Rockville, MD
414,000 Square'Feet: addition of 50k 46 Apartment Units Behind Congressional Plaza
SE padbuilding. ' s

Redevelopment Return on Incremental Value
Cost Investment Creation®
Completed Tactical Redevelopment e 0 _ -
20131 2017 YTD $250 million X 9% = ~$200 million
Tactical Redevelopment In Process $238 million X 7% = ~$95 million

1) Value of NOI less cost. Assumes 5% cap rate. 14



