




Retail Strip Center REITs - Comparative Analysis

Share 
Price

Annual
Dividend

Dividend 
Yield

Estimated 
NAV/sh

Warranted 
Premium

Prem/(Disc) 
v Warr. 
Price(8)

Warranted 
Share Price

PERFORMANCE PRICING (As of 4/11/2008)

'09 vs. '08 
Growth in 

AFFO
'08E 
FFO

'09E 
FFO

'08E 
AFFO

'09E 
AFFO

'07A 
AFFO

'07A 
FFO

'08 AFFO 
Yld

'08 AFFO/ 
Dividend

$42.59 $2.64 6.2% 6.9% -6.2% -0.2%$45.50111% $42.66DEVELOPERS DIVERSIFIED DDR $3.98 $2.93$4.24 $3.15 7.5%$2.72$3.79

$25.34 $1.20 4.7% 4.2% 4.5% 1.0%$24.0089% $25.08EQUITY ONE EQY $1.43 $1.07$1.53 $1.13 5.6%$0.98$1.34

$79.33 $2.44 3.1% 3.9% 8.7% -0.7%$73.50126% $79.89FEDERAL REALTY FRT $3.91 $3.09$4.22 $3.34 8.1%$2.82$3.63

$38.85 $1.60 4.1% 5.4% 31.4% -0.6%$29.75131% $39.09KIMCO REALTY KIM $2.74 $2.09$2.98 $2.27 8.6%$2.01$2.59

$68.51 $2.64 3.9% 4.3% 8.8% 0.3%$62.75113% $68.29REGENCY CENTERS REG $4.59 $2.98$4.94 $3.24 8.7%$2.76$4.20

$36.21 $1.98 5.5% 6.4% -9.1% 1.5%$39.25117% $35.67WEINGARTEN REALTY WRI $3.20 $2.32$3.45 $2.43 4.7%$2.24$3.06

4.6% 5.2% 115%Average: 7.2%

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.

Footnotes:
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well.  This document may well contain errors of fact.  We have done our best to utilize data that we believe to be reliable, but no assumption should be made that the data has been verified, or is 
accurate and complete.  This report should not be considered to represent an offer to buy or sell the securities discussed herein, and all opinions are subject to change without notice. 
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At any given time, Green Street publishes roughly the same 
number of “BUY” recommendations that it does “SELL” 
recommendations. 

Green Street’s “BUYs” have historically achieved far higher total returns 

than its ”HOLDs”, which, in turn, have outperformed its “SELLs”.
1, 2

 

This report is a property-sector review and does not contain the amount of in-depth company-specific analysis sufficient to make informed investment decisions about 
one specific issuer discussed in this report.  For a more thorough analysis, please review this report in conjunction with GSA’s company-specific research. 

1) Historical results through January 3, 2005 were independently verified by Ernst & 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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The following provisions apply to the extent that this report is provided to recipients in the United Kingdom. 
 

Green Street is not authorised or regulated by the Financial Services Authority of the United Kingdom. Where issuing this report to recipients in the United Kingdom, Green Street 
is an "overseas person" for the purpose of Article 72(5) of the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001. This report is provided in the United 
Kingdom only for the use of the addressees and is intended for use only by a person or entity that qualifies as an authorised person or exempt person within the meaning of section 
19 of the Financial Services and Markets Act 2000 ("FSMA") or that qualifies as a person to whom the financial promotion restrictions imposed by the FSMA do not apply by virtue 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.  
 

Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended for use by 

any other person. In particular, this report is not intended for use by "retail clients" in the United Kingdom, as defined by the rules of the Financial Services Authority. 

Any such person who receives this report should not act on the contents of this report. 
 

Green Street reviews all investment recommendations on at least a monthly basis. 

Green Street Recommendation Distribution

(as of 4/1/08)
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12.3% 11.3% 6.1% 1.4%

2007 -6.5% -22.3% -27.6% -15.7%
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497.8%

Annualized 28.0% 11.3% 1.1% 12.5%

Total Return
3

4137.8% 406.6% 18.4%

29.4% 5.4% 6.7% 12.4%

20.5% -0.7% -9.3% 3.2%

23.6% 14.3% -0.4% 15.3%

47.3% 30.2% 17.5% 35.3%

37.1% 14.2% 5.8% 20.3%

-0.6% -15.1% -16.4% -17.5%

14.2% -9.2% -20.2% -4.6%

53.6% 29.3% 4.4% 26.4%

35.7% 19.1% 11.9% 13.9%

Total Return of Green Street's Recommendations
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Buy Hold Sell NAREIT Eqty4

17.7% 2.6% 1.9% 3.8%

42.7% 37.2% 20.9% 37.1%

26.3% 18.3% -1.9% 12.2%

42.3% 28.4% 15.6% 31.6%

45.4% 29.9% 18.4% 35.1%
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