





Retail Strip Center REITs - Comparative Analysis

PERFORMANCE PRICING (As of 4/11/2008)

'09 vs. '08 Prem/(Disc)

'07A  '08E  '09E ‘07A '08E  '09E Growth in Share Annual  Dividend '08 AFFO '08 AFFO/ Estimated Warranted ~ Warranted v Warr.

FFO FFO FFO AFFO AFFO AFFO AFFO Price  Dividend  Yield Yid Dividend ~ NAV/sh Premium  Share Price  Price(8)
DEVELOPERS DIVERSIFIED DDR  $3.79 $3.98 $4.24 $2.72 $2.93 $3.15 7.5% $42.59  $2.64 6.2% 6.9% 111% $45.50 -6.2% $42.66 -0.2%
EQUITY ONE EQY $1.34 $1.43 $1.53 $0.98 $1.07 $1.13 5.6% $25.34  $1.20 4.7% 4.2% 89% $24.00 4.5% $25.08 1.0%
FEDERAL REALTY FRT  $3.63 $3.91 $4.22 $2.82 $3.09 $3.34 8.1% $79.33  $2.44 3.1% 3.9% 126% $73.50 8.7% $79.89 -0.7%
KIMCO REALTY KIM $2.59 $2.74 $2.98 $2.01 $2.09 $2.27 8.6% $38.85  $1.60 4.1% 5.4% 131% $29.75 31.4% $39.09 -0.6%
REGENCY CENTERS REG $4.20 $4.59 $4.94 $2.76 $2.98 $3.24 8.7% $68.51  $2.64 3.9% 4.3% 113% $62.75 8.8% $68.29 0.3%
WEINGARTEN REALTY WRI $3.06 $3.20 $3.45 $2.24 $2.32 $2.43 4.7% $36.21  $1.98 5.5% 6.4% 117% $39.25 -9.1% $35.67 1.5%
Average: 7.2% 4.6% 5.2% 115% 0.2%

Footnotes:

6) Corporate governance score based out of 100.

7) Leverage ratio includes perpetual preferred stock as debt; also includes convertible preferred stock if out-of-the-money.
8) Positive figures indicate relatively high pricing, while negative figures indicate relatively attractive pricing.
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Green Street reviews all investment recommendations on at least a monthly basis.

At any given time, Green Street publishes roughly the same Green Street’s “BUYs” have historically achieved far higher total returns
number of “‘BUY” recommendations that it does “SELL” than its "HOLDs”, which, in turn, have outperformed its “SELLs"."*2
recommendations. Total Return of Green Street's Recommendations
a
Green Street Recommendation Distribution —— o alll il AL U
2008 YTD 12.3% 11.3% 6.1% 1.4%
(as of 4/1/08)
2007 -6.5% -22.3% -27.6% -15.7%
2006 45.4% 29.9% 18.4% 35.1%
50% 46% 2005 26.3% 18.3% -1.9% 12.2%
2004 42.3% 28.4% 15.6% 31.6%
8 g s 2003 42.7% 37.2% 20.9% 37.1%
E g 2002 17.7% 2.6% 1.9% 3.8%
e 8 28% 26% 2001 35.7% 19.1% 11.9% 13.9%
EQ 2000 53.6% 29.3% 4.4% 26.4%
3 5 25% 1999 14.2% -9.2% -20.2% -4.6%
5 © % 1998 -0.6% -15.1% -16.4% -17.5%
R 5 1997 37.1% 14.2% 5.8% 20.3%
3 1996 47.3% 30.2% 17.5% 35.3%
> 1995 23.6% 14.3% -0.4% 15.3%
1994 20.5% -0.7% -9.3% 3.2%
0% 1993° 29.4% 5.4% 6.7% 12.4%
Total Return®  4137.8% 406.6% 18.4% 497.8%
BUYs HOLDs SH.Ls Annualized 28.0% 11.3% 1.1% 12.5%

1) Historical results through January 3, 2005 were independently verified by Emnst & Young, LLP. E&Y did not verify stated results subsequent to January 3, 2005. Past performance results cannot be used to
predict future performance. For a complete explanation of study, see 5/9/03 report "How are We Doing?".

2) Company inclusion in the calculation of total return has been based on whether the companies were listed in the primary exhibit of Green Street’s "Real Estate Securities Monthly”, pg. 13-16. Beginning with
May 2000, Gaming C-Corps and Hotel C-Corps, with the exception of Starwood Hotels and Homestead Village, are not included in the primary exhibit and therefore not included in the calculation of total return.
Beginning with March 2003, all Hotel companies are excluded.

3) Study uses recommendations given in Green Street's "Real Estate Securities Monthly" from January 29, 1993 through April 1, 2008.

4) Not directly comparable to Green Street's performance indices because NAREIT includes more companies and uses market-cap weightings. Green Street's returns are equally-weighted averages.
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