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: : # REIS
National Retail Market
Quarterly Market Conditions
Neighborhood and Community Shopping Centers
Year Qtr Net. Asking Percent|Effective Percent | Vacancy Year Net Asking Percent |Effective Percent|Vacancy
Absorption| Rent Change| Rent Change| Rate Absorption| Rent Change | Rent Change| Rate

2003 1| 650 | 1676 05% | $1533 04% | 7.2% 2000| 39.4 | $15.89 4.1% | $514.88 4.6% | 6.4%
2003 2| 518 | $16.86 0.6% | $1538 03% | 7.2% 2001| 195 | $1631 2.6% | $1510  15% | 7.1%
2003 3| 444 | $1698 07% | $1547 0.6% | 7.3% 2002| 27.4 | $16.68 23% | $1527 1% | 7.3%
2003 4 | 1248 | $1704 09% | $1562 1.0% | 7.2% 2003| 286 | $1714  2.8% | $1562 23% | 7.2%
2004 1 | 432 | SI7.22 05% | 1571 0.6% | 7.2% 2004| 325 | $1762 28% | $16.08 29% | 7.0%
2004 2| 889 |[$1733 06% | 81582 07% | 7.1% 2005| 35.4 | $1822 3.4% | $16.60 3.2% | 6.8%
2004 3| 7.85 |$17.49 09% | $1597 09% | 7.0% 2006| 221 | 41892 3.8% | $1706  3.4% | 7%
2004 4 | nas |swe2 07% | $1608 07% | 7.0% 2007 | 237 | 41946 29% | $1757 2.4% | 7.5%
2005 1| 568 |S17.74 07% | 1618  0.6% | 7.0% 2008| -63 | $1952 03% | $1739 -1.0% | 8.9%
2005 2| 109 |$7.88 08% | $1631 08% | 67% 2009| -243 | $1943  -2.0% | $1676  -3.6% | 10.6%
2005 3| 724 |¢$1806 10% | $1645 09% | 6.8% 2010 | -7.6 | $18.86 -1.4% | $16.38 -2.3% | 11.5%
2005 4 | n38 [s1822 09% | $1660 0.9% | 6.8% 2011 | -2.0 | $18.81 -0.3% | $16.24 -0.9% | 12.2%
2006 1| 507 |S81835 07% | $1670 0.6% | 69% 2012 | 25.6 | $18.89 0.4% | $16.33 0.6% | 11.7%
2006 2| 633 |$1850 0.8% | $1684 0.8% | 6.9% 2013| 32.3 | $19.12 1.2% | $16.56 1.4% | 1M.1%
2006 3| 462 |$1873 12% | $17.01  1.0% | 7.0% 2014| 38.6 | $19.52 2.1% | $16.95 2.4% | 0.1%
2006 4| 609 |$1892 10% | $1706 0.9% | 7.1% : :
2007 1| 501 |S$19.08 0.8% | $17.30 0.8% | 7.2% Regional/Super Reglonal Malls
2007 2| 295 |$1923 08% | $17.43 0.8% | 7.3% Year Quarter| ASKing Percent | [Vacancy
2007 3| 569 |$1933 05% | $17.50 0.4% | 7.3% Rent _ Change Rate
2007 4 | 10.09 | %1946 07% | $17757  0.4% | 7.5% 2000  4Q | 53495 5.0% 5.0%
2008 1 | -038 | $1954 04% | S17.59 01% | 7.7% 2001 4Q | $37.14  6.3% 6.8%
2008 2| -167 | $19.61 0.4% | $1757 -01% | 8.1% 2002 4Q | 93685 -0.8% 6.1%
2008 3| -195 | $1959 -01% | $17.54 -02% | 8.5% 2003 4Q | 93793 29% 2.6%
2008 4 | -232 | $1952 -0.4% | $17.39  -09% | 8.9% 2004 4Q | $37.89 -0.1% 5.3%
2009 1| -7.89 | $19.40 -06% | $17.20 _ -11% | 9.5% 2005 4Q | $38.27  1.0% 2.5%
2009 2 | -7.84 | $19.27 -07% | $17.01  -11% | 10.0% 2006 4Q | $39.51  3.2% 5:4%
2009 3| -5.04 | $1921 -03% | $16.89 -0.7% | 10.3% 2007 4Q | S40.37 22% 2.8%
2009 4 -3.55 61913 -0.4% $16.76 -0.8% 10.6% 2008 4Q |540.48 0.3% FRIEC

Source: Reis; 77 of 105 Retail Markets 2009 49 $39.03 -3.6% 8.8%

Net Absorption figures are in millions of square feet
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National Retail Market

Rent Declines Across All Retail Property Types

% of Retail Properties with Declining Asking Rents
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Note: Including the rise in concessions in the second quarter of 2009 to consider effective rents will increase the proportion
of properties with declining rents Source: Reis
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National Retail Market

Supply and Demand Trends
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Top and Bottom Retail Markets

MSA versus Submarket Comparisons

Effective Rent Change, Year-End 2009
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National Retail Market

Occupancy Rates for Newly Completed Retail Buildings
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