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4 YEARS IN
BUSINESS.

FRT TRADES ON OVER-THE-COUNTER MARKET INFLATION IN U.S. HITS 14.8%

REVENUES (IN MILLIONS): $0.6 REVENUES (IN MILLIONS): $11.7

ANNUALIZED DIVIDENDS (AT 12/31): $0.12 ANNUALIZED DIVIDENDS (AT 12/31): $0.57
REVENUES (IN MILLIONS): $1.4 FRT MOVES TO NYSE, AFFORDING
ANNUALIZED DIVIDENDS (AT 12/31): $0.14 INVESTORS GREATER LIQUIDITY

OPEC IMPOSES OIL EMBARGO ON THE U.S.

FRT MOVES TO AMEX
REVENUES (IN MILLIONS): $5.7
ANNUALIZED DIVIDENDS (AT 12/31): $0.37



This timeline illustrates that over our 45-year history
Federal Realty has delivered consistent operating
results to our shareholders not only in good times, but
in challenging times as well.

CONSECUTIVE
YEARS

REVENUES (IN MILLIONS): $154.4
ANNUALIZED DIVIDENDS (AT 12/31): $1.64

ASIAN AND RUSSIAN FINANCIAL CRISES

REVENUES (IN MILLIONS): $34.2 REVENUES (IN MILLIONS): $279.3
ANNUALIZED DIVIDENDS (AT 12/31): $1.04 ANNUALIZED DIVIDENDS (AT 12/31): $1.88

FRT CELEBRATES 20 YEARS OF TRADING ON THE NYSE
INFLATION HITS 40-YEAR LOW OF 1.1%

REVENUES (IN MILLIONS): $394.3

ANNUALIZED DIVIDENDS (AT 12/31): $2.02

S&L CRISIS PEAKS—318 THRIFTS WITH
ASSETS OF $135 BILLION BEING LIQUIDATED

FRT INCREASES DIVIDEND FOR
THE 40TH CONSECUTIVE YEAR
$10,000 INVESTED IN FRT ON ITS
COMMENCEMENT OF TRADING ON
THE NYSE WAS WORTH $259,400 ON
REVENUES (IN MILLIONS): $90.9 12/31/07 (ASSUMING REINVESTMENT
ANNUALIZED DIVIDENDS (AT 12/31): $1.48 OF ALL DIVIDENDS)
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With 40 consecutive years of increased dividends, we're proud of our track record.
Federal Realty has properties in the most desirable markets, and has developed and
populated these properties with successful tenants that cater to the needs of the
surrounding community. From properties owned for years to new developments, from
urban locations to suburban destinations, Federal Realty has continued to produce
sector-leading results. This is in large part due to the focus and dedication of our
management team, whose guidance continues to add to our success.

Looking back over the past year—and looking ahead to 2008—we are confident our
balanced approach to operating and investing in our portfolio will continue to serve us—
and our shareholders—well.
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ROCKVILLE, MARYLAND

A pedestrian-friendly community with exciting shops and restaurants,
Rockville Town Square just feels right. Created on solid principles of
urban design, the 182,000 square foot property is a great example
of Federal Realty’s approach to development. One-hundred percent
of the property’s retail space was leased at its opening.
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BALTIMORE, MARYLAND

Federal Realty acquired approximately 616,000 square feet of retail
space and land for $189 million. The acquisition included THE AVENUE
at White Marsh, 2 298,000 square foot destination lifestyle center; White
Marsh Plaza, an 80,000 square foot neighborhood center anchored by
Giant Food; and The Shoppes at Nottingham Square, a 186,000 square
foot portion of a multi-anchor power center. With proven properties,

the White Marsh acquisition increased Federal Realty’s GLA in the
Baltimore/Washington area by 12%.
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THE 3 R’S:

Avenues for growth don't have to come
through acquisitions of new properties. In
fact, what makes Federal Realty unique
among REITs is that we derive a substantial
percentage of our growth—77% in 2007—
through remerchandising, redeveloping
and revitalizing properties we already own.

At Federal Realty, remerchandising,
redeveloping and revitalizing are more than
just cosmetic efforts. We work to provide
every shopping center with a personality
that not only reflects the surrounding
community, but also sets a standard in the
community of what a modern shopping
and dining environment can be—and will
be—for years to come.

By identifying ways to fulfill the potential
of every property in our portfolio, we're able
to make the most of our internal growth
opportunities. Because our properties

H&M ARRIVES AT SANTANA ROW.

October 25, 2007 was a special day at Santana Row,
as hundreds of people walked down the red carpet into
internationally known retailer H&M's newest store. With an

extensive marketing campaign to generate excitement about
the opening, the buzz has continued to grow for the newest
addition to the San Jose, California, mixed-use development.
H&M has solidified Santana Row as a super-regional shopping
destination of choice.

tend to be located in densely populated
areas, with high average household
incomes and high barriers to entry,
remerchandising and redeveloping these
properties represents low-risk, high-reward
opportunities. Creating these low-risk
opportunities has allowed us to weather
the market fluctuations of the past. And
it's this same strategy that positions us
well to weather the market fluctuations of
the future.
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1.0 2.0% (OR LESS) OF OUR RENTAL STREAM IS DERIVED FROM PERCENTAGE RENTS.

2.1 2223 24 2.5% IS THE MAXIMUM PERCENTAGE OF ANNUALIZED BASE RENT FROM A
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COMES FROM REMERCHANDISING AND REDEVELOPMENT.
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$2.44

$3.63

8.4%

209%
$486,000,000




Browse through our ranks—more than
350 strong—and you'll quickly find that
there is no such thing as a typical Federal
Realty employee. Each face carries its
own unique perspective. Every personality
brings its own distinctive skill set to bear.

From creative thinkers and resourceful
tacticians, to intelligent strategists and
long-term visionaries, our people share
one thing in common. They are uniquely in
tune with our overall vision and steadfast
in their commitment to our strategy. This

solidarity empowers every employee to
act in the company’s best interest—at all
times, in all phases of business.

We understand that success—year after
year—depends on a talented group of
people to see that vision through. At
Federal Realty, we take great pride in
finding incredibly talented people from
all walks of life and putting them in the
position to be successful.



Philip Altschuler
Vice President, Human Resources

Dawn Becker
Executive Vice President,
General Counsel and Secretary

Jeff Berkes
Executive Vice President,
Chief Investment Officer

Andrew Blocher
Senior Vice President, Capital Markets
and Investor Relations

Don Briggs
Senior Vice President, Development

Debbie Colson
Senior Vice President, Legal Operations

Lisa Denson
Vice President, Information Technology
and Special Projects

John Hendrickson
Vice President, Investments

Vikki Kayne
Vice President, Marketing and Corporate
Communications

Philip Mays
Vice President, Chief Accounting Officer

Robin McBride
Vice President, Asset Management, East Coast

Randy Paul
Vice President, Development, West Coast

Wendy Seher
Vice President, Leasing

Joe Squeri
Executive Vice President, Chief Financial
Officer and Treasurer

Jan Sweetnam
Vice President, Director of Asset Management,
West Coast

John Tschiderer
Vice President, Development

Bob Walsh
Vice President, Development, Northeast Region

Chris Weilminster
Senior Vice President, Leasing

Don Wood
President and Chief Executive Officer
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CONFISTRNT:

By maintaining our stated vision—to grow
from within and invest wisely in our target
markets through redevelopment projects
and acquisition efforts—Federal Realty
consistently provides a high-growth, low-
risk investment profile for our shareholders.

Our entire portfolio is built on assets—82
properties in all—that produce consistent and
sustainable results. By investing smartly in
properties already in our portfolio and being
opportunistic in acquiring properties, Federal
Realty is able to consistently generate sector-
leading results.

It's this approach that, in 2007, delivered
our 40th consecutive year of increased
dividends—extending our industry record
another year.

*Annualized Dividends

$2.44

2007
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The previous performance graph compares the cumulative total shareholder return on Federal Realty's shares with the cumulative return
on the S&P 500 and the index of equity real estate investment trusts prepared by the National Association of Real Estate Investment
Trusts (“NAREIT") for the five fiscal years commencing December 31, 2002, and ending December 31, 2007, assuming an investment
of $100 and the reinvestment of all dividends into additional common shares during the holding period. Equity real estate investment
trusts are defined as those that derive more than 75% of their income from equity investments in real estate assets. The FTSE NAREIT
Equity REIT Total Return Index includes all tax qualified real estate investment trusts listed on the NYSE, American Stock Exchange or
the NASDAQ National Market. Stock performance for the past five years is not necessarily indicative of future results.
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COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN

Federal Realty

A FTSE NAREIT Equity

Total REIT Index
S&P 500

Federal Realty

520%

Bloomberg REIT Shopping
Center Index: 247%

Morgan Stanley
REIT Index: 167%

B Dow Jones: 43%

Source: Bloomberg; assumes reinvestment of dividends

S&P 500: 26%

NASDAQ: 12%

FEDERAL REALTY INVESTMENT TRUST 2007 ANNUAL REPORT



NYSE: FRT WWW.FEDERALREALTY.COM



ANNUAL
SHAREHOLDER
LETTER

A LOOK BACK AT 2007.
AND A GLIMPSE AT 2008.




Best in class is an often-used phrase synonymous with the highest quality, the highest
integrity, the highest performance, the highest level of competence. In our view, best
in class is a long term, sustainable notion and not a “flavor of the day” concept. We
at Federal Realty strive to achieve best in class performance in all of our critical
operations, believing that such lofty goals at the operating level can only translate into
best in class performance for our shareholders.

One of the characteristics of being best in class, and also one of our proudest
benchmarks, is a great total return. Total return (stock price appreciation plus dividends)
is a way we can measure our success relative to other publicly traded shopping
center companies as measured by the Bloomberg REIT Shopping Center Index. As of
December 31,2007, Federal Realty had generated a 76% total return to shareholders
over the past three years, 52% greater than the index of the 20 other publicly traded
shopping center companies. Over five years, total return was 257%, better than all
but two other shopping center REITS and over seven years, total return was 520%,
better than all but one other shopping center REIT. Consistent, sustained, best in class
relative performance of which our entire management team is exceedingly proud.

During much of that period, the prevailing winds had been at the back of the entire real
estate industry and companies with high quality assets and strong business models,
such as Federal Realty, benefited. In fact, almost all real estate companies benefited
to some extent including those with significantly higher risk business strategies than
ours. Companies that carried higher debt levels, expanded ground up development
pipelines and transaction dependent business models and lesser quality real estate
locations benefited too. The markets had been quite robust for a very long time and
there is no question that a rising tide lifts all boats.

In 2007, the tides started to change as defaults on sub-prime mortgages rose quickly,
energy prices increased, and a fear of reduced consumer spending led many to predict
an upcoming recession. Companies began having trouble refinancing maturing debt
obligations, acquisitions that required significant debt financing slowed, and concern
over the future of long lead-time development projects impacted valuations. It became
increasingly apparent that strong balance sheets and lower risk operating strategies
that were developed and nurtured during that long period of real estate prosperity would
serve those companies well as the tides turned. In line with these economic changes,
Federal Realty’s total return to shareholders approximated zero for the year (-0.61%).
While this may seem discouraging, it was the highest total return relative to our peers,



as indicated by a -15.04% total return for the entire Bloomberg REIT Shopping Center
Index for the year ended December 31, 2007. That “relative outperformance” did not
carry over into the first quarter of 2008, as short sellers and other near term minded
investors have bet against us in the first couple of months of the New Year. Short-term
swings will always be unpredictable, but as | said in the opening paragraph, best in
class is a long term, sustainable notion and that is how we have, and will continue, to
run your company.

2007 was a record year operationally for Federal Realty. Funds from operations rose
8.4% to a record $3.63 per share, dividends were increased for the 40th consecutive
year (the longest such record for any REIT) to a record $2.44 per share, new leases
were written at 20% more rent, on average, than the prior leases, and we were able to
reduce our leverage in a very uncertain market to our lowest level in years. 2007 was
our 45th year in business and by almost any operating measure, one of our finest.

The performance is not surprising to us in that it stems from a business plan built on a
simple premise: that the highest quality real estate in locations with dense populations,
high household incomes and high barriers to entry, create retail tenant demand far in
excess of competing locations.

As a result of this business plan, rent growth at Federal Realty comes primarily from
properties that we already control, through remerchandising and redevelopment
strategies. Because this relatively low risk internal growth creates more than half of
our earnings growth (77% in 2007), we are better able to weather the risks that affect
commercial real estate in a time of poor economic conditions. Managing retail tenant
bankruptcies, higher borrowing rates, uncertain construction costs and schedules,
a difficult acquisition environment and the myriad of corporate governance and
regulatory hurdles are all a part of running any real estate company. It has been our
objective to do our best to develop a business plan, the execution of which mitigates
these and other risks. In addition, having the security of being able to rely primarily
on internal sources for annual earnings growth allows us to be far more selective
when it comes to new shopping center acquisitions and development opportunities,
which, by their very nature, are less predictable and more risky.

LEADING THE WAY.

“Federal Realty leads the strip center REITs in terms of overall
physical and geographic quality. The company offers this
portfolio attached to a solid balance sheet and is managed
by a respected management team.”

Jim Sullivan
Green Street Advisors

FEDERAL REALTY INVESTMENT TRUST 2007 ANNUAL REPORT



Keep in mind, Federal Realty is certainly not immune to the risks that affect commercial
real estate owners and operators. However, we do have the ability to make each of
these risks less impactful to us than they might be to our competitors. Consider this:

Our locations have the best supply and demand characteristics among all of our
peers from a leasing perspective (i.e. a very high quality core portfolio).

No tenant accounts for more than 2.5% of our annualized base rent.

Percentage rent (as opposed to fixed contractual rent) comprises less than
2% of our rental stream.

We are not dependent on acquisitions to grow in the short term.
Our debt maturities are well laddered with no significant debt due in 2008.

We carry very low leverage (debt, as a percentage of total market capitalization
at December 31, 2007 is 25%).

Our development pipeline is very manageable as to its size and risk.
Our overall in-place lease rates are significantly under current market rates.

No one knows how long an economic slowdown will last or what impact it will have
on the competitive playing field for real estate investment trusts. Should changes in
the debt markets, high energy costs or the 2008 national elections significantly curb
consumer confidence and spending for a prolonged period of time, we will see retailers
suffer. Larger, well-capitalized retailers have already begun to pull back on expansion
and other capital spending plans; smaller, more highly levered retailers might struggle
to survive in greater numbers than we've seen in some time. While 2008 does present
less financial predictability than the past few years, we can expect to fare better than
our peers from an operational perspective for the reasons outlined above. From an
optimistic standpoint, the changes in the markets may create additional opportunities
in terms of acquisitions and development that did not exist when the wind was at
everyone's back. No matter what happens, | will continue to think about our future
goals just as | have in the past:

BUILDING GREAT PARTNERSHIPS BETWEEN TENANT AND LANDLORD.

“With 14 stores operating in Federal Realty properties, we have created a great
partnership between tenant and landlord. With our Bed Bath & Beyond, Buy Buy
Baby and Christmas Tree Shops all represented in their portfolio, Federal Realty’s
properties are not only located in some of the strongest markets in the country,
but are managed by one of the most responsive and professional leasing and
management teams in the business. As one of Federal Realty’s largest tenants, we
look forward to growing this partnership long into the future.”

Steven H. Temares
Chief Executive Officer and Director, Bed Bath & Beyond, Inc.



RINGING THE NYSE BELL.

On December 19th, Federal Realty rang the
closing bell at the New York Stock Exchange
to celebrate our 40th consecutive year of
increased dividends, as well as our recent
inclusion into the S&P MidCap 400 Index.
Only 22 companies in the U.S.—including
Coca-Cola, Procter & Gamble and Colgate-
Palmolive—have increased their dividends for
a longer period of time.

That there is, and will continue to be, strong long term demand in the public investment
community for a high quality retail real estate company that provides sustainable, above
average relative growth at below average relative risk.

We are optimistic about the positive impact on future years from several significant
initiatives that were started and/or completed in 2007. One of the most important
transactions of 2007 with respect to our future was the acquisition of the land under
Huntington Shopping Center on Long Island, and, more notably, Mid-Pike Plaza in
Rockville, Maryland. Mid-Pike, located at a major intersection of three main streets of
Montgomery County and a Metrorail station, provides us with an opportunity to develop a
large scale mixed-use community, including high-end retailers and restaurants, residential
units, and office space. While we are still in the preliminary planning stages for this project,
we are working hard to bring the project to fruition in the next few years.

In December, we had the honor of being added to the Standard & Poor’'s MidCap 400
Index. This enabled us to issue over $160 million of common equity at a very difficult
time in the capital markets. We used this equity to retire debt and position us to fund
acquisitions, developments and other growth opportunities in 2008 and beyond.

2007 marked refinements in our operating management structure. We were proud to
announce the addition of Joe Squeri as the successor to Larry Finger as Executive
Vice President, Chief Financial Officer and Treasurer. With Joe, we have restructured
and reorganized our East Coast asset management efforts and increased our focus
on value-enhancing initiatives at the property level, all aimed at fortifying our low-risk
internal growth.

A FOND FAREWELL TO LARRY FINGER

Over the span of a long business career, certain people leave a strong fingerprint on a company and are
remembered for their contributions long after they've gone. Larry Finger, our Chief Financial Officer from
the announcement of our company's new business plan in 2002 through year-end 2007, will undoubtedly
be one of those people. Larry has been a friend, a mentor and a rock of integrity and purpose every day
during his tenure at the Trust, and his contributions toward the advancement of value to our shareholders

are immeasurable. Federal Realty is going to miss his contributions as he heads off to pursue new
challenges, and we wish him the best of luck in doing so. Thank you Larry, for all you've done.

FEDERAL REALTY INVESTMENT TRUST 2007 ANNUAL REPORT



Finally, 2007 marked a year of enhanced structure and process around our strong desire
to operate and build in a more environmentally sustainable way. By example, on the
operations side of our business, we are now selectively converting restaurant grease
into bio-fuel; in the leasing arena, Federal will offer prospective tenants an alternative
to the industry standard “White Box,” a “Green Box” that will direct tenants to build
with more environmentally friendly materials; and lastly, in terms of development and
redevelopment, we will begin the construction of our first Silver-level LEED certified
mixed-use building at Santana Row in San Jose, California, this summer. Sustainable
building and operations is not the latest trend in development, it's a smart way of doing
business that permeates our thinking for the long term.

While there are many others, these four positive changes for Federal Realty are key
foundational steps toward sustaining our best in class position. With our exceptional
portfolio of high quality retail assets, our talented and motivated collection of top real
estate professionals and a strong and supportive Board of Trustees focused squarely
on creating shareholder value, Federal Realty is well positioned for 2008 and beyond.
Thank you for your continued support. We look forward to being part of your investment
portfolio for years to come.

Donald C. Wood

President and Chief Executive Officer
Federal Realty Investment Trust
March 2008

BETHESDA GREEN INITIATIVE.

“For 10 years Honest Tea has been headquartered in Bethesda, Maryland. As our
company grew, we needed to find a new office space that would fit our identity and
work for our employees. The space we found at Bethesda Row was generic, but Federal
Realty was very accommodating in making it into a wonderful, eco-friendly office that
fits our brand and makes a good impression on visiting business partners. Federal
Realty allowed us to install showers in the restrooms for employees who choose to bike
to work, and windows that can open and allow fresh air into the office.

“We're delighted with our new space and delighted with the future of the Bethesda
Green initiative—a partnership of Honest Tea, Federal Realty, Bethesda Row merchants,
and other leaders from local businesses and government. We look forward to working
with Federal Realty to raise Bethesda's profile as an eco-friendly business community.”

Seth Goldman
President & TeaEO, Honest Tea
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Demographics Within
a Three-Mile Radius

Real Estate
Average HH at Cost Year Average
Property Name Location Population Income (in thousands) ) Acquired % Leased Rent PSF® Grocery Anchor®  Other Principal Tenants

EAST REGION
WASHINGTON METROPOLITAN AREA
Barcroft Plaza® Falls Church, Va. 205,167 $95,651 $33,988 100,000 2006-2007 100%  $18.22 Harris Teeter Bank of America
Bethesda Row Bethesda, Md. 132,079 $174,670 $151,892 477,000 1993-2006 92% $37.08 Giant Food Barnes & Noble,
Landmark Theater
Congressional Plaza‘? Rockville, Md. 126,079 $115,891 $68,203 338,000 1965 91%  $29.04 Whole Foods Buy Buy Baby, Container Store
Courthouse Center” Rockville, Md. 91,290 $126,689 $4,349 37,000 1997 81% $18.65
Falls Plaza/Falls Plaza-East Falls Church, Va. 133,174 $135,065 $11,590 144,000 1967-1972 99% $26.19 Giant Food CVS, Staples
Federal Plaza Rockville, Md. 130,557 $114,605 $62,113 248,000 1989 99%  $28.79 T.J. Maxx, Micro Center, Ross
(F:reetSt(e;te Shopping Bowie, Md. 47,805 $110,662 $65,737 279,000 2007 99%  $13.70 Giant Food T.J. Maxx, Ross, Office Depot
enter
Friendship Center Washington, D.C. 165,270 $155,265 $33,329 119,000 2001 100%  $27.91 Borders, Linens ‘n Things,
Maggiano's
Gaithersburg Square Gaithersburg, Md. 142,445 $100,414 $23,849 209,000 1993 99%  $20.36 Bed Bath & Beyond,
Borders, Ross
Idylwood Plaza Falls Church, Va. 122,143 $138,229 $15,539 73,000 1994 100%  $40.32 Whole Foods
Laurel Laurel, Md. 80,803  $83,001 $47,374 386,000 1986 99% $17.01 Giant Food \ETELES
Leesburg Plaza” Leesburg, Va. 50,811 $119,352 $33,856 236,000 1998 99%  $20.66 Giant Food PetSmart, Pier One, Office Depot
Loehmann's Plaza Fairfax, Va. 134,573 $120,014 $30,730 268,000 1983 96%  $24.28 Bally, Loehmann’s
Mid-Pike Plaza Rockville, Md. 138,463 $115,664 $43,803 309,000 1982 100%  $21.76 Linens ‘n Things, Toys R Us, Bally,
A.C. Moore, Filene's Basement
Mount Vernon/ Alexandria, Va. 103,240 $110,425 $76,828 566,000 2003-2006 97% $14.57 Shoppers Food Bed Bath & Beyond, Michaels,
South Valley/ Warehouse Home Depot, T.J. Maxx,
7770 Richmond Hwy” Gold's Gym
Old Keene Mill Springfield, Va. 121,043 $138,143 $5,707 92,000 1976 100%  $25.27 Whole Foods
Pan Am Fairfax, Va. 109,978 $135,083 $27,845 227,000 1993 100%  $16.29 Safeway Micro Center, Michaels
Pentagon Row Arlington, Va. 206,654  $97,748 $87,897 296,000 1999 100%  $32.25 Harris Teeter Bally, Bed Bath & Beyond, DSW,
Cost Plus
Pike 7 Vienna, Va. 84,343 $160,569 $34,647 164,000 1997 100%  $32.48 DSW, Staples, T.J. Maxx
Plaza del Mercado® Silver Spring, Md. 102,211 $99,932 $20,784 96,000 2004 93% $17.16 Giant Food CvVs
Quince Orchard Gaithersburg, Md. 140,457 $108,830 $20,258 253,000 1993 98%  $19.83 Magruder's Circuit City, Staples
Rockville Town Square Rockville, Md. 90,744 $124,383 $27,432 182,000 2006-2007 100% $31.81 CVS, Gold's Gym
Rollingwood Apartments Silver Spring, Md. 179,740 $114,742 $7,066 N/A 1971 96% N/A
Sam'’s Park & Shop Washington, D.C. 317,298 $107,805 $12,226 49,000 1995 90% $34.69 Petco
Tower Springfield, Va. 108,044 $117,490 $19,756 112,000 1998 71%  $25.04 Talbots
Tyson'’s Station Falls Church, Va. 122,230 $140,142 $3,499 49,000 1978 100% $35.54 Trader Joe's
Village at Shirlington Arlington, Va. 247,789 $97,511 $45,876 245,000 1995 99%  $28.18 Harris Teeter AMC Loews, Carlyle Grand Café
Wildwood Bethesda, Md. 111,499  $147,860 $17,650 85,000 1969 989% $67.08 Balducci's CVS
Total Washington Metropolitan Area‘® $913,314 5,164,000 97%  $25.75
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Demographics Within
a Three-Mile Radius

Real Estate
Average HH at Cost Year Average
Property Name Location Population Income (in thousands) ) Acquired % Leased Rent PSF® Grocery Anchor®  Other Principal Tenants

NEW YORK, NEW JERSEY

Brick Plaza Brick, N.J. 71,800 $70,805 $56,000 409,000 1989 100% $14.70 A&P AMC Loews, Barnes & Noble,
Sports Authority

Forest Hills Forest Hills, N.Y. 923,112 $69,864 $8,079 46,000 1997 100%  $23.38 Midway Theatre

Fresh Meadows Queens, N.Y. 562,507 $78,584 $68,120 403,000 1997 95%  $23.45 Associated Food Filene's Basement, Kohl's,

Stores AMC Loews

Greenlawn Plaza® Greenlawn, N.Y. 81,463 $139,897 $19,983 106,000 2006 100%  $15.46 Waldbaum's Tuesday Morning

Hauppauge Hauppauge, N.Y. 79,869 $114,677 $27,511 133,000 1998  99%  $22.20 ShopRite A.C. Moore

Huntington Huntington, N.Y. 72,303 $135,301 $37,755 279,000 1988 100% $18.85 Buy Buy Baby, Toys R Us,
Bed Bath & Beyond,
Barnes & Noble

Melville Mall® Huntington, N.Y. 52,759 $149,907 $68,510 248,000 2006 100% $15.85 Waldbaum's Kohl's, Marshalls

Mercer Mall Lawrenceville, N.J. 27,799 $147,323 $104,046 501,000 2003 100% $19.73 ShopRite Bed Bath & Beyond, DSW,
T.J. Maxx, Raymour & Flanigan

Troy Parsippany-Troy, N.J. 58,171  $116,182 $22,514 207,000 1980 88%  $16.86 Pathmark A.C. Moore

Total New York, New Jersey® $392,535 2,226,000 98%  $18.91

PHILADELPHIA METROPOLITAN AREA

Andorra Philadelphia, Pa. 92,656 $101,512 $22,997 267,000 1988 99%  $12.95 Acme Markets  Kohl's, Staples, L.A. Fitness
Bala Cynwyd Bala Cynwyd, Pa. 229,673 $65,522 $26,551 280,000 1993 100%  $14.80 Acme Markets  Lord & Taylor, L.A. Fitness
Ellisburg Circle Cherry Hill, N.J. 98,272  $94,924 $27,249 268,000 1992 99%  $13.57 Genuardi's Stein Mart
Feasterville Feasterville, N.J. 72,287  $92,032 $11,764 111,000 1980 100%  $13.52 Genuardi's OfficeMax
Flourtown Flourtown, Pa. 64,113 $113,983 $13,037 180,000 1980 899% $19.69 Genuardi's
Langhorne Square Levittown, Pa. 89,633  $88,760 $18,676 216,000 1985 100% $13.83 Redner's Marshalls
Warehouse
Mkts.
Lawrence Park Broomall, Pa. 97,714 $100,174 $29,053 353,000 1980 100%  $16.63 Acme Markets CHI, T.J. Maxx, HomeGoods
Northeast Philadelphia, Pa. 203,447 $63,708 $21,691 285,000 1983 93% $10.51 Burlington Coat Factory, Marshalls
Town Center of New Britain  New Biritain, Pa. 33,383  $119,011 $13,951 124,000 2006 889% $9.47 Giant Food Rite Aid
Willow Grove Willow Grove, Pa. 84,489 $95,028 $26,819 215,000 1984 99%  $18.26 Barnes & Noble, Marshalls,
Toys R Us
Wynnewood Wynnewood, Pa. 171,811 $99,535 $36,053 255,000 1996 96%  $22.24 