
URBAN EDGE PROPERTIES 

202  ANNUAL REPORT 





UEDGE.COM   

NEW YORK OFFICE

12 East 49th Street, 44th Floor

New York, NY 10017

To Our Shareholders:

2025 was a year of strong execution and meaningful value creation for Urban Edge. We delivered 6% growth 
in FFO as Adjusted per share, achieved 5% same-property net operating income growth, and continued to 
execute the three-year strategic plan that we introduced at our April 2023 Investor Day.  

Over the last three years, our strategy has produced FFO as Adjusted growth of 6% per year, reaching $1.43
per share in 2025, well above our original Investor Day target of $1.35 per share. This represents the highest 
growth rate in our peer group. During this same period, our stock generated a 53% total return, outperforming 
the Dow Jones U.S. Real Estate Strip Center Index by 3,000 basis points – a clear validation of our strategy. 

Favorable Market Dynamics Supporting Continued Outperformance

The retail landscape has shifted decisively in favor of owners of high-quality shopping centers. Vacancy remains 
near historic lows, with minimal new supply on the horizon, particularly in dense, infill markets. Our portfolio — 
concentrated along the Washington, D.C. to Boston corridor — benefits from exceptional demographics, with 
more than 200,000 residents living within three miles of our properties. These dynamics continue to drive strong 
tenant demand, higher occupancy, and sustained rent growth.

As of year-end, our leased occupancy approached 97%, and we’ve achieved new lease spreads exceeding
20% for the fourth consecutive year. We believe these favorable trends will continue through 2026 and beyond.

Leasing Momentum and Highly Visible Growth

Operational excellence was the cornerstone of our success in 2025. We executed 58 new leases, totaling 
360,000 square feet, achieving a record same-space cash spread of 32% and record shop occupancy of 92.6%.
Leasing activity included premier national and regional retailers such as Trader Joe’s, Ross, Burlington, 
HomeGoods, and Boot Barn, as well as high-quality shop tenants including Sephora, Fidelity, Cava, Naya, and 
Just Salad.  

Notably, new anchor leases averaged $25 per square foot, compared with portfolio anchor in-place rents of $18 
per square foot, underscoring the embedded rent growth potential within our existing portfolio.  

We believe that our signed but not open pipeline remains a powerful driver of future growth. In 2025, we 
commenced more than $16 million of new annualized gross rent and we expect our remaining pipeline to 
contribute an additional $22 million of future annual gross rent, representing 8% of current net operating income. 
Importantly, over 90% of this pipeline is leased to national and regional tenants, providing high visibility and 
strong credit quality.  



Growth projections for the next two years are strong, with meaningful contributions anticipated to come from 
six repositioning projects — Bruckner, Bergen, Cherry Hill, Hudson, Plaza at Woodbridge, and Yonkers — that 
account for $15 million or 70% of our total signed but not commenced pipeline.  

By the end of 2027, we expect substantially all of our current pipeline will be rent commenced, which we 
anticipate will enhance traffic, merchandising mix and long-term value across the portfolio. New retailers 
including Trader Joe’s, BJ’s Wholesale, Lidl, Burlington, HomeGoods, and Ross, will drive traffic, create more 
shop leasing demand, and lower cap rates by enhancing the value of our real estate over the long term.   

Disciplined Capital Allocation  

The most attractive returns in today’s environment often come from within our existing portfolio. In 2025, we 
completed 14 redevelopment projects totaling $55 million, generating a 19% unlevered yield. This has resulted 
in the repositioning of select vacant and underperforming spaces with new high-quality, strong credit tenants. 
We ended the year with $166 million of low-risk repositioning and redevelopment projects, all tied to executed 
leases and expected to generate an attractive 14% unlevered return. 

Capital recycling has further strengthened our portfolio quality. Over the past three years, we sold approximately 
$500 million of non-core assets at a 5% cap rate and redeployed proceeds into nearly $600 million of high-
quality shopping centers at a blended 7% cap rate. These acquisitions expanded our presence in top-tier 
markets in the first-ring suburbs of Boston, Washington, D.C. and New York Metro.   

The current acquisition market is as competitive as we have seen in a long time, as the demand for retail assets 
has grown among a variety of investors, including private equity funds, institutional capital and public sector 
REITs. Debt markets are also wide open, as all primary lending sources, including life companies, banks and 
CMBS, are increasingly competing for high-quality retail assets. This has led to cap rate compression, especially 
in our core target markets. We will remain patient and disciplined buyers and will not sacrifice prudent capital 
allocation and balance sheet strength for short-term deal volume.    

Balance Sheet Strength and Financial Flexibility 

Our balance sheet is a key competitive advantage. We ended 2025 with net debt to adjusted EBITDA of 5.8x, 
well below the 6.5x target we outlined at our Investor Day. In addition, we currently have approximately                 
$1 billion in liquidity. This includes a fully undrawn $700 million revolving line of credit facility and two $125 
million delayed-draw term loans, which collectively provide significant flexibility to pursue attractive growth 
opportunities as they arise. We continue to maintain a manageable debt maturity profile with no meaningful 
near-term refinancing pressure and well-laddered maturities over the next ten years.   

The strength in our earnings and cash flows led to an 11% increase in our dividend in 2026, which follows a 
12% increase in 2025.  

Positioned for Growth 

The shopping center business is in a very healthy state supported by vacancy rates that are at near historic 
lows and rent growth that is being bolstered by strong tenant demand. Our portfolio is particularly well positioned 
considering that our average property sits on over twenty acres of land, providing long-term value creation 



opportunities through upgrading our tenant mix, densification, mixed-use redevelopment, pad site monetization 
and alternative uses such as last-mile logistics. 

We are proud of the results we have produced over the last three years — progress driven by our exceptional 
team, the thoughtful oversight of our highly engaged Board of Trustees, and our irreplaceable portfolio of high-
quality real estate. We remain firmly committed to executing our strategy and delivering sustained earnings 
growth and long-term value for our shareholders.  

Our long-term record of success is a reflection of our people. We believe outstanding leasing execution, 
redevelopment creativity, prudent capital allocation, and sound strategic planning require experience, 
accountability, and alignment with shareholders. We are fortunate to have a team that brings these qualities to 
their work every day, and we are proud of the results they continue to deliver.   

On behalf of the entire company, thank you for your continued trust and investment in Urban Edge. 

Jeffrey S. Olson
Chairman and Chief Executive Officer
March 24, 2026



 

FORWARD-LOOKING STATEMENTS 

Certain statements contained herein constitute forward-looking statements as such term is defined in Section 
27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities 
Exchange Act of 1934, as amended (the "Exchange Act"). Forward-looking statements are not guarantees of 
future performance. They represent our intentions, plans, expectations and beliefs and are subject to numerous 
assumptions, risks and uncertainties. Our future results, financial condition, business and targeted occupancy 
may differ materially from those expressed in these forward-looking statements. You can identify many of these 
statements by words such as “approximates,” “believes,” “expects,” “anticipates,” “estimates,” “intends,” “plans,” 
“would,” “may” or other similar expressions in this letter. Many of the factors that will determine the outcome of 
forward-looking statements are beyond our ability to control or predict and include, among others: (i) 
macroeconomic conditions, including geopolitical conditions and instability, and international trade disputes, 
including any related tariffs, which may lead to rising inflation, adverse impacts to supply chains, and disruption 
of, or lack of access to, the capital markets, as well as potential volatility in the Company’s share price; (ii) the 
economic, political and social impact of, and uncertainty relating to, epidemics and pandemics; (iii) the loss or 
bankruptcy of major tenants; (iv) the ability and willingness of the Company’s tenants to renew their leases with 
the Company upon expiration and the Company’s ability to re-lease its properties on the same or better terms, 
or at all, in the event of non-renewal or in the event the Company exercises its right to replace an existing 
tenant; (v) the impact of e-commerce on our tenants’ business; (vi) the Company’s success in implementing its 
business strategy and its ability to identify, underwrite, finance, consummate and integrate diversifying 
acquisitions and investments; (vii) changes in general economic conditions or economic conditions in the 
markets in which the Company competes, and their effect on the Company’s revenues, earnings and funding 
sources, and on those of its tenants; (viii) increases in the Company’s borrowing costs as a result of changes 
in interest rates, rising inflation, and other factors; (ix) the Company’s ability to pay down, refinance, hedge, 
restructure or extend its indebtedness as it becomes due and potential limitations on the Company’s ability to 
borrow funds under its existing credit facility as a result of covenants relating to the Company’s financial results; 
(x) potentially higher costs associated with the Company’s development, redevelopment and anchor 
repositioning projects, and the Company’s ability to lease the properties at projected rates; (xi) the Company’s 
liability for environmental matters; (xii) damage to the Company’s properties from catastrophic weather and 
other natural events, and the physical effects of climate change; (xiii) the Company’s ability and willingness to 
maintain its qualification as a REIT in light of economic, market, legal, tax and other considerations; (xiv) 
information technology security breaches; (xv) the loss of key executives; and (xvi) the accuracy of 
methodologies and estimates regarding our environmental, social and governance (collectively, our Corporate 
Responsibility or “CR”) metrics, goals and targets, tenant willingness and ability to collaborate towards reporting 
CR metrics and meeting CR goals and targets, and the impact of governmental regulation on our CR efforts. 
For further discussion of factors that could materially affect the outcome of our forward-looking statements, see 
“Risk Factors” in Part I, Item 1A, of the Company's Annual Report on Form 10-K for the year ended 
December 31, 2025 and the other documents filed by the Company with the Securities and Exchange 
Commission (the "SEC"). 

We claim the protection of the safe harbor for forward-looking statements contained in the Private Securities 
Litigation Reform Act of 1995 for any forward-looking statements included in this letter. You are cautioned not 
to place undue reliance on forward-looking statements, which speak only as of the date of this letter. All 
subsequent written and oral forward-looking statements attributable to us or any person acting on our behalf 
are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. We 
do not undertake any obligation to release publicly any revisions to our forward-looking statements to reflect 
events or circumstances occurring after the date of this letter.
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Non-GAAP Financial Measures

The Company uses certain non-GAAP performance measures, in addition to the primary GAAP presentations, 
as we believe these measures improve the understanding of the Company's operational results. We continually 
evaluate the usefulness, relevance, limitations, and calculation of our reported non-GAAP performance 
measures to determine how best to provide relevant information to the investing public, and thus such reported 
measures are subject to change. The Company's non-GAAP performance measures have limitations as they 
do not include all items of income and expense that affect operations, and accordingly, should always be 
considered as supplemental financial results. Additionally, the Company's computation of non-GAAP metrics 
may not be comparable to similarly titled non-GAAP metrics reported by other real estate investment trusts 
("REITs") or real estate companies that define these metrics differently and, as a result, it is important to 
understand the manner in which the Company defines and calculates each of its non-GAAP metrics. The 
following non-GAAP measures are commonly used by the Company and investing public to understand and 
evaluate our operating results and performance:

• FFO: The Company believes FFO is a useful, supplemental measure of its operating performance that 
is a recognized metric used extensively by the real estate industry and, in particular REITs. FFO, as 
defined by the National Association of Real Estate Investment Trusts ("Nareit") and the Company, is 
net income (computed in accordance with GAAP), excluding gains (or losses) from sales of depreciable 
real estate and land when connected to the main business of a REIT, impairments on depreciable real 
estate or land related to a REIT's main business, earnings from consolidated partially owned entities 
and rental property depreciation and amortization expense. The Company believes that financial 
analysts, investors and shareholders are better served by the presentation of comparable period 
operating results generated from FFO primarily because it excludes the assumption that the value of 
real estate assets diminishes predictably. FFO does not represent cash flows from operating activities 
in accordance with GAAP, should not be considered an alternative to net income as an indication of 
our performance, and is not indicative of cash flow as a measure of liquidity or our ability to make cash 
distributions.

• FFO as Adjusted: The Company provides disclosure of FFO as Adjusted because it believes it is a 
useful supplemental measure of its core operating performance that facilitates comparability of 
historical financial periods. FFO as Adjusted is calculated by making certain adjustments to FFO to 
account for items the Company does not believe are representative of ongoing core operating results, 
including non-comparable revenues and expenses. The Company's method of calculating FFO as 
Adjusted may be different from methods used by other REITs and, accordingly, may not be comparable 
to such other REITs.

• NOI: The Company uses NOI internally to make investment and capital allocation decisions and to 
compare the unlevered performance of our properties to our peers. The Company believes NOI is 
useful to investors as a performance measure because, when compared across periods, NOI reflects 
the impact on operations from trends in occupancy rates, rental rates, operating costs and acquisition 
and disposition activity on an unleveraged basis, providing perspective not immediately apparent from 
net income. The Company calculates NOI using net income as defined by GAAP reflecting only those 
income and expense items that are incurred at the property level and through the Company's captive 
insurance program, adjusted for non-cash rental income and expense, impairments on depreciable real 
estate or land, and income or expenses that we do not believe are representative of ongoing operating 
results, if any. In addition, the Company uses NOI margin, calculated as NOI divided by total property 
revenue, which the Company believes is useful to investors for similar reasons.

• Same-property NOI: The Company provides disclosure of NOI on a same-property basis, which 
includes the results of properties that were owned and operated for the entirety of the reporting periods 



being compared, which total 63 properties for the years ended December 31, 2025 and 2024. 
Information provided on a same-property basis excludes properties under development, redevelopment 
or that involve anchor repositioning where a substantial portion of the gross leasable area ("GLA") is 
taken out of service and also excludes properties acquired, sold, or that are in the foreclosure process 
during the periods being compared, and results of our captive insurance program. As such, same-
property NOI assists in eliminating disparities in net income due to the development, redevelopment, 
acquisition, disposition, or foreclosure of properties and results of our captive insurance program during 
the periods presented, and thus provides a more consistent performance measure for the comparison 
of the operating performance of the Company's properties. While there is judgment surrounding 
changes in designations, a property is removed from the same-property pool when it is designated as 
a redevelopment property because it is undergoing significant renovation or retenanting pursuant to a 
formal plan that is expected to have a significant impact on its operating income. A development or 
redevelopment property is moved back to the same-property pool once a substantial portion of the NOI 
growth expected from the development or redevelopment is reflected in both the current and 
comparable prior year period, generally one year after at least 80% of the expected NOI from the project 
is realized on a cash basis. Acquisitions are moved into the same-property pool once we have owned 
the property for the entirety of the comparable periods and the property is not under significant 
development or redevelopment. The Company has also provided disclosure of NOI on a same-property 
basis adjusted to include redevelopment properties. Same-property NOI may include other adjustments 
as detailed in the Reconciliation of Net Income to NOI and same-property NOI included in the tables 
accompanying this letter. 

• EBITDAre and Adjusted EBITDAre: EBITDAre and Adjusted EBITDAre are supplemental, non-GAAP 
measures utilized by us in various financial ratios. The White Paper on EBITDAre, approved by Nareit's 
Board of Governors in September 2017, defines EBITDAre as net income (computed in accordance 
with GAAP), adjusted for interest expense, income tax (benefit) expense, depreciation and 
amortization, losses and gains on the disposition of depreciated property, impairment write-downs of 
depreciated property and investments in unconsolidated joint ventures, and adjustments to reflect the 
entity's share of EBITDAre of unconsolidated joint ventures. EBITDAre and Adjusted EBITDAre are 
presented to assist investors in the evaluation of REITs, as a measure of the Company's operational 
performance as they exclude various items that do not relate to or are not indicative of our operating 
performance and because they approximate key performance measures in our debt covenants. 
Accordingly, the Company believes that the use of EBITDAre and Adjusted EBITDAre, as opposed to 
income before income taxes, in various ratios provides meaningful performance measures related to 
the Company's ability to meet various coverage tests for the stated periods. Adjusted EBITDAre may 
include other adjustments not indicative of operating results as detailed in the Reconciliation of Net 
Income to EBITDAre and Adjusted EBITDAre included in the tables accompanying this letter. The 
Company also presents the ratio of net debt (net of cash) to annualized Adjusted EBITDAre as of 
December 31, 2025, and net debt (net of cash) to total market capitalization, which it believes is useful 
to investors as a supplemental measure in evaluating the Company's balance sheet leverage. The 
presentation of EBITDAre and Adjusted EBITDAre is consistent with EBITDA and Adjusted EBITDA as 
presented in prior periods. Net debt as of December 31, 2025 is calculated as total consolidated debt 
of $1.6 billion less total cash and cash equivalents, including restricted cash, of $79 million. 

The Company believes net income is the most directly comparable GAAP financial measure to the non-GAAP 
performance measures outlined above. Reconciliations of these measures to net income have been provided 
in the tables that follow. 
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Reconciliation of Net Income to FFO and FFO as Adjusted

The following table reflects the reconciliation of net income to FFO and FFO as Adjusted for the years ended 
December 31, 2025 and 2024. Net income is considered the most directly comparable GAAP measure. 

Year Ended
December 31,

(in thousands, except per share amounts) 2025 2024
Net income $ 97,510 $ 75,442
Less net (income) loss attributable to noncontrolling interests in: 

Consolidated subsidiaries 1,017 1,099
Operating partnership (4,992) (3,978)

Net income attributable to common shareholders 93,535 72,563
Adjustments:

Rental property depreciation and amortization 137,547 149,009
Limited partnership interests in operating partnership 4,992 3,978
Gain on sale of real estate (49,695) (38,818)

FFO Applicable to diluted common shareholders 186,379 186,732
FFO per diluted common share(1) 1.43 1.48
Adjustments to FFO:

Transaction, severance, litigation expenses and other, net(2) 4,997 1,402
Loss (gain) on extinguishment of debt(3) 534 (21,423)
Impact of property in foreclosure — 2,276
Non-cash adjustments(4) (4,741) 848
Tenant bankruptcy settlement income (29) (115)

FFO as Adjusted applicable to diluted common shareholders $ 187,140 $ 169,720
FFO as Adjusted per diluted common share(1) $ 1.43 $ 1.35

Weighted Average diluted common shares(1) 130,667 126,095

(1) Weighted average diluted shares used to calculate FFO per share and FFO as Adjusted per share for the years ended December 31, 
2025 and December 31, 2024 are higher than the GAAP weighted average diluted shares as a result of the dilutive impact of LTIP and 
OP units which may be redeemed for our common shares.

(2) Includes $3.2 million of severance expense, $2.4 million of transaction costs and $0.6 million of other income for the year ended 
December 31, 2025.

(3) The gain on extinguishment of debt for the year ended December 31, 2024 relates to the mortgage debt forgiven in the foreclosure 
settlement of Kingswood Center.

(4) Includes the acceleration and write-off of lease intangibles related to high-risk tenants, bankruptcies and terminations, net of 
reinstatements for tenants moved back to accrual basis accounting.
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Reconciliation of Net Income to NOI and Same-Property NOI

The following table reflects the reconciliation of net income to NOI, same-property NOI and same-property NOI 
including properties in redevelopment for the years ended December 31, 2025 and 2024. Net income is 
considered the most directly comparable GAAP measure.

Year Ended
December 31,

(Amounts in thousands) 2025 2024
Net income $ 97,510 $ 75,442

Depreciation and amortization 139,166 150,389
Interest and debt expense 78,232 81,587
General and administrative expense 39,975 37,474
Loss (gain) on extinguishment of debt 534 (21,423)
Income tax expense 2,601 2,386
Other expense 1,211 897
Interest income (2,768) (2,667)
Non-cash revenue and expenses (17,129) (11,999)
Gain on sale of real estate (49,695) (38,818)

NOI        289,637        273,268
Adjustments:

Sunrise Mall net operating loss 1,099 1,733
Tenant bankruptcy settlement income and lease termination income (185) (1,762)
Non-same property NOI and other(1) (48,954) (41,629)

Same-property NOI $ 241,597 $ 231,610
NOI related to properties being redeveloped 25,472 22,668

Same-property NOI including properties in redevelopment $ 267,069 $ 254,278

(1) Non-same property NOI includes NOI related to properties being redeveloped and properties acquired, disposed, or that are in the 
foreclosure process during the periods being compared, and results of the Company's captive insurance program.
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Reconciliation of Net Income to EBITDAre and Adjusted EBITDAre

The following table reflects the reconciliation of net income to EBITDAre and Adjusted EBITDAre for the years 
ended December 31, 2025 and 2024. Net income is considered the most directly comparable GAAP measure.

Year Ended
December 31,

(Amounts in thousands) 2025 2024
Net income $ 97,510 $ 75,442

Depreciation and amortization 139,166 150,389

Interest and debt expense 78,232 81,587

Income tax expense 2,601 2,386

Gain on sale of real estate (49,695) (38,818)

EBITDAre 267,814 270,986

Adjustments for Adjusted EBITDAre:
Transaction, severance, litigation expenses and other, net(1) 4,997 1,402

Loss (gain) on extinguishment of debt 534 (21,423)

Tenant bankruptcy settlement income (29) (115)
Impact of property in foreclosure — (561)
Non-cash adjustments(2) (4,741) 1,295

Adjusted EBITDAre $ 268,575 $ 251,584

(1) Includes $3.2 million of severance expense, $2.4 million of transaction costs and $0.6 million of other income for the year ended 
December 31, 2025.

(2) Includes the acceleration and write-off of lease intangibles related to high-risk tenants, terminations and bankruptcies, net of 
reinstatements for tenants moved back to accrual basis accounting. The adjustment to EBITDAre in calculating Adjusted EBITDAre is 
inclusive of the portion attributable to the noncontrolling interest in Sunrise Mall.
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TRUSTEES 

MARK J. LANGER 
Executive Vice President and Chief Financial Officer 

 
Executive Vice President, General Counsel 
and Secretary 

INDEPENDENT REGISTERED PUBLIC 
ACCOUNTING FIRM 
Deloitte & Touche LLP 
Parsippany, New Jersey 

TRANSFER AGENT AND REGISTRAR 

ANNUAL MEETING 
The annual meeting of shareholders of Urban
Edge Properties will be held online on May , 
202  at 9:00 a.m. by accessing 
www.virtualshareholdermeeting.com/UE202 . 

REPORT ON FORM 10-K 
Shareholders may obtain a copy of the Company’s 
annual report on Form 10-K as filed with the Securities 
and Exchange Commission free of charge (except for 
exhibits), by writing to the Secretary, Urban Edge 
Properties, ; 
or, visit the Company’s website 
at www.uedge.com and refer to the Company’s 
SEC Filings. 

JEFFREY S. OLSON 
Chairman and Chief Executive Officer, 
Urban Edge Properties 

MARY L. BAGLIVO 
Chief Executive Officer, 
The Baglivo Group 

STEVEN H. GRAPSTEIN 
Chief Executive Officer,
Como Holdings USA, Inc. 

NORMAN K. JENKINS 
President, Chief Executive Officer and 
Managing Partner, Capstone Development, LLC 

EXECUTIVE OFFICERS 

JEFFREY S. OLSON 
Chairman and Chief Executive Officer 

JEFFREY S. MOOALLEM 
Executive Vice President and Chief Operating 
Officer 

COMPANY DATA 

KEVIN P. O’SHEA 
Chief Financial Officer,  
AvalonBay Communities  

CATHERINE D. RICE 
Former Senior Managing Director

, W.P. Carey

KATHERINE M. SANDSTROM 
Former Senior Managing Director,  
Heitman, LLC 

DOUGLAS W. SESLER 
Former Head of Real Estate,

 Macy’s, Inc. 



 


