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Company Overview

ωListed on the NYSE in 1996.

ωProperties located primarily in the Eastern and 
Midwestern United States.

ω89 retail shopping centerspredominantly anchored 
bysupermarketand/or national chain stores.

ωOver $2.0 billion in assets under management in 
twelve states.

ω$1.1 billion total capitalization.

2Source: Company filings as of December 31, 2010.



Operating Strategy and 

Fundamentals



Operating Strategy - Core Portfolio

ωCenters primarily located in metropolitan markets 
with strong demographics.

ωMarket saturation in leading sub-markets.

ωResilient shopping center type, primarily grocery and 
value retail.

ωMulti-anchorformat with strong regional and 
national destination retailers promoting stability.

ωCommitment to value-added portfolio improvement. 
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Leading Metropolitan Markets

ÅApproximately 90% of the total portfolio is located in 15 of the top 100 MSAs1 in the Country.

ÅFocus on strong trade area demographics that far exceed state wide averages.

ÅHigh barrier to entry markets.

Total Number of 

Properties
89

Total GLA 20.3M

Company owned GLA 15.6M

3 Mile Population2 66,461

5 Mile Population2 170,189

3 Mile Avg. HH 

Income2
$78,648

5 Mile Avg. HH 

Income2
$79,618

5
1MSA per US Census Bureau.  
2Per CoStar Group: 2010 data.



Major Market-Southeast Michigan

ÅLargest owner and manager of shopping 
centers in Southeast Michigan.

ÅMajority of centers predominantly 
located in or near Oakland County, the 
4th wealthiest county in the nation (per 
capita).

ÅCurrent leased occupancy of 93.7%, 
versus total portfolio leased  occupancy 
of  91.0%.  

ÅLarge, high-quality centers with average 
total center GLA of 250,000 square 
feet1.

ÅTop Five Michigan Tenants:
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Total # of Properties 24 

Gross Leasable Area2 4.5M

5 Mile Population3 228,224

5 Mile Avg. HH Income3 $86,759

1 Includes company-owned and anchor-owned space.
2Includes  company-owned space in wholly-owned and joint 
venture properties.
2Source: CoStarGroup: 2010 data.

Tenant % of MI ABR

T. J. Maxx/ 
Marshalls 6.6%

Jo-Ann Fabrics 3.0%

Home Depot 2.9%

[ƻǿŜΩǎ 2.9%

Best Buy 2.9%



Major Market-Southeast Florida
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1Includes  space in wholly-owned and joint venture properties.
2Source: CoStarGroup: 2010 data.

Total # of Properties 14

Gross Leasable Area1 2.6M

5 Mile Population2 200,343

5 Mile Avg. HH Income2 $75,622

ÅLarge concentration of properties 
creates economies of scale.

ÅInfill market locations with superior 
demographics.

ÅSeven Publix anchored centers 
generating sales of $527 psf.

ÅPortfolio Improvement Highlights:

ÅAdded .ŜŀƭƭΩǎDepartment Store in 60,000 SF 
at RivertowneSquare.
ÅAdded Ross Dress for Less and Dollar Tree at 

the Marketplace of Delray.
ÅwŜǇƭŀŎŜŘ ǾŀŎŀƴǘ !ƭōŜǊǘǎƻƴΩǎ ǿƛǘƘ DƻƭŦǎƳƛǘƘ 

and Fresh Market at Mission Bay.
ÅReplaced vacant Circuit City with Total Wine 

at Vista Plaza.

ÅTop Five Florida Tenants:

Tenant % of FL ABR

Publix 7.7%

.ŜŀƭƭΩǎ 6.5%

Walgreens 2.6%

Gander 
Mountain 2.2%

Ashley Furniture 2.1%



Strong Line-up of Anchor Tenants
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Å Diverse line-up of high-quality national and regional tenants that account for 81% of total base rent.

Å Average center has 2.3 anchors, promoting stability with limited exposure to any single tenant.

Å Over 52% of centers are grocer anchored.

Å Average grocer sales of approximately $470 PSF, 25% higher than the industry average. 

1Source: Company filings as of December 31 , 2010, based on 
annualized minimum rents.
2Source: RPT Financial and Operating Supplement for the quarter 
ended December 31, 2010.

Tenant
Credit Rating 
{ϧtκaƻƻŘȅΩǎ

No. of 
Stores

% of Annualized 
Base Rent

T.J. Maxx/Marshalls A/A3 20 3.8%

Publix NR/NR 12 3.0%

Home Depot BBB+/Baa1 3 1.9%

Kmart/Sears BB-/Ba2 6 1.8%

OfficeMax B/B1 11 1.8%

Dollar Tree NR/NR 30 1.8%

Jo-Ann Fabrics BB-/NR 6 1.6%

Burlington Coat NR/NR 5 1.6%

Staples BBB/Baa2 10 1.5%

Best Buy BBB-/Baa2 5 1.4%

wt¢Ωǎ ǘƻǇ ǘŜƴŀƴǘǎ2Top tenant exposure (peers)1



Top Names in Convenience Retailers

9

BANKS Bank of America (5) Chase (5) Wells Fargo (5)

DRUGS/NUTRITION Walgreens (5) CVS (8) GNC (20)

TELECOM AT&T (8) T-Mobile (5) Sprint (5)

CASUAL FARE Panera(7) Starbucks (5) Subway (20)

FAST FOOD aŎ5ƻƴŀƭŘΩǎ όнύBurger King (2) ²ŜƴŘȅΩǎ όпύ

BEAUTY Sally Beauty (15) Bath & Body (6) UltaSalon (1)

ELECTRONICS GameStop (24) Radio Shack (15) Micro Center (1)

SHOES Payless (9) DSW (3) Footlocker (4)

HAIRCUTS Supercuts (7) Great Clips (7) CŀƴǘŀǎǘƛŎ {ŀƳΩǎ όсύ

Emphasis on leasing to national and regional chains to provide stability, 
improved credit-quality and secondary tenant draw to our centers.

Source: Company information.

https://www.dsw.com/dsw_shoes/checkout/shoppingBag.jsp
https://www.dsw.com/dsw_shoes/checkout/shoppingBag.jsp
https://www.dsw.com/dsw_shoes/checkout/shoppingBag.jsp


Improving Operating Metrics
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1Excludes the renewal of one out parcel tenant that was paying above market rent.

Å The company achieved its highest level of new lease signings and renewals during 2010.

1Q '10 2Q '10 3Q '10 4Q '10

Physical Occupancy Leased Occupancy

89.7%

1Q '10 2Q '10 3Q '10 4Q '10

89.5%

90.8%
90.5%

-1.8%

-1.5%

1Q '10 2Q '10 3Q '10

-12.9 %

-1.6%
89.8%

91.1%

-1.5%

-0.2%

2010 Activity

Leases Signed 141 leases/849,000 SF

Anchor Leases Signed 13 leases/354,000 SF

Shop Tenancy Signed : 70 bps improvement in  small shop occupancy since 2Q2010 128 leases/495,000 SF

Renewals: 203 of 268 Expirations 75.7% Retention

91.0%

89.7%

-1.0%

-1.3%

Steady Portfolio Occupancy Improving Cash Leasing SpreadsImproving Cash NOI

Accelerating Leasing Velocity

4Q ó101



Operating Strategy-Development Pipeline

ÅCurrently the company has four development projects in the pre-
development phase.

ÅConstruction will commence after meeting certain criteria including 
substantial leasing commitments, secured construction financing and in 
some cases joint venture participation.

ÅLand held for development/sale of $93 million is approximately 9.0% of the 
ŎƻƳǇŀƴȅΩǎ ǘƻǘŀƭ ŀǎǎŜǘǎΦ

ÅApproximately 50% of land held for development or sale is slated to be sold 
over a number of years to anchors, out parcel retailers, or non-retail 
ŘŜǾŜƭƻǇŜǊǎ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ wt¢Ωǎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎΣ ǊŜŘǳŎƛƴƎ 
land holdings to approximately 4.0% of total assets as of December 31, 
2010.

ÅWill re-evaluate alternatives of proceeding with each project or selling the 
fully entitled land with tenants commitments.
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Balance Sheet and 

Maturities 



Improved Capital Structure
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1 Includes capital lease obligations and excludes pro rata share of unconsolidated joint venture debt
2 Excludes pro rata share of unconsolidated joint venture debt
3 Assumes net proceeds from offering used to pay down the $30 million bridge loan and a portion of the 

amount outstanding on the existing credit facility

Debt Measures December 31, 2009 December 31, 2010
Pro Forma 

December 31, 2010

Total Consolidated Debt1 $552.6M $571.7M $494.3

Average Term2 5.2 yrs 4.7 yrs 5.2 yrs

Term Loan Balance $60M $30M $30M

Pro Rata Share of JV Debt $138.7 $114.0 $114.0

Current Snapshot

Total 
Consolidated 
Debt, $571.7 

Shareholder's 
Equity, $439.4 

Total Market Capitalization
at December 31, 2010 

Total 
Consolidated 
Debt, $494.3 

Shareholder's 
Equity, $516.8 

Total Market Capitalization
Pro Forma at December 31, 2010 



Debt Maturities and Liquidity
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ÅManageable debt maturity schedule with staggered maturities.

ÅNet proceeds used to pay off the $30 million bridge loan, with the balance used to pay a portion of 

the amount outstanding on the existing credit facility.

Å$30 million term loan to be repaid in 2Q2011 with proceeds from asset sales and mortgage 

financings.

ÅCurrent weighted average term to maturity 4.7 years, pro forma is 5.2 years1.

1 Excludes pro rata share of unconsolidated joint venture debt
2 Loan maturities as of December 31, 2010 including Pro Rata Share of JVs, net proceeds from offering used to pay 

down the $30 million bridge loan and a portion of the amount outstanding on the existing credit facility
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$203.3

Pro Forma Debt Maturity Schedule2



RamcoôsStrategy for 

the Future


