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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
FORM 10-K/A

b ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2009
OR

0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
COMMISSION FILE NUMBER: 001-31817
CEDAR SHOPPING CENTERS, INC.
(Exact name of registrant as specified in its charter)

Maryland 42-1241468
(State or other jurisdiction of incorporation or (I.R.S. Employer Identification Number)
organization)
44 South Bayles Avenue, Port Washington, NY 11050-3765
(Address of principal executive offices) (Zip Code)

Registrant s telephone number, including area code: (516) 767-6492
Securities registered pursuant to Section 12(b) of the Act:

Name of each exchange on

Title of each class which registered
Common Stock, $0.06 par value New York Stock Exchange
8-7/8% Series A Cumulative Redeemable Preferred Stock, $25.00 New York Stock Exchange
Liquidation Value

Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes o No p
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes o No p
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports) and (2) has been subject to such filing requirements for the past 90 days. Yes p No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes o No o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
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company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer o Accelerated filer p Non-accelerated filer o Smaller reporting
company o
(Do not check if a smaller
reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
oNop
Based on the closing sales price on June 30, 2009 of $4.52 per share, the aggregate market value of the voting stock
held by non-affiliates of the registrant was approximately $196,177,000.
The number of shares outstanding of the registrant s Common Stock $.06 par value was 62,007,366 on February 28,
2010.
DOCUMENTS INCORPORATED BY REFERENCE:
Portions of the registrant s definitive proxy statement relating to its 2010 annual meeting of shareholders are
incorporated herein by reference.
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CEDAR SHOPPING CENTERS, INC.
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934 (AS AMENDED)
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2009
Cedar Shopping Centers, Inc. (the Company ) is issuing revised historical financial statements and certain related data
that had been included in its Annual Report on Form 10-K for the year ended December 31, 2009 for the matters
described below. The effect of such matters was reflected, retroactively as appropriate, in the Company s consolidated
financial statements included in each of the Company s Quarterly Reports on Form 10-Q for the periods ended
March 31, 2010 (the First Quarterly Report ) and June 30, 2010 (the Second Quarterly Report ). Such Annual Report
was filed with the Securities and Exchange Commission (the SEC ) on March 15, 2010 (the Original Filing ); the
Company filed its First Quarterly Report on May 10, 2010 and its Second Quarterly Report on August 5, 2010.
Subsequent to December 31, 2009, the Company determined that at the time it acquired certain properties during 2003
through 2009, it had underprovided for certain identifiable intangible lease liabilities relating to fixed-price renewal
options that were at below-market rates. At the time such properties were acquired, the Company determined the fair
value of such renewal options to be immaterial, based upon the Company s assessment of a very low probability that
any of such renewal options would be exercised. Accordingly, the Company assigned a zero value to such renewal
options. The Company has reconsidered these determinations and has concluded that option renewal periods should
have been valued with respect to certain of the leases, as further described in Note 2 in the notes to the consolidated
financial statements. Using the updated assumptions, the Company determined that the December 31, 2009 carrying
amounts of unamortized intangible lease liabilities and real estate, net, were understated by $8,429,000 and
$7,688,000, respectively (the latter amount net of $741,000, representing the cumulative understated depreciation
expense for the period 2003 through 2009). In addition, total equity and limited partners interest in the Operating
Partnership were overstated by $723,000 and $18,000, respectively, as of December 31, 2009, reflecting the
aforementioned cumulative depreciation adjustment. The Company determined that the aforementioned adjustments
were immaterial to any full year s consolidated financial statements; however, the Company did determine that
recording the adjustments entirely in the quarterly period ended March 31, 2010 would have been material to the
consolidated statement of operations for that period. Accordingly, as provided by the SEC s Staff Accounting Bulletin
No. 108, Considering the Effects of Prior Year Misstatements when Quantifying Misstatements in Current Year
Financial Statements , such adjustments were reflected retroactively in the consolidated financial statements included
in the First Quarterly Report (including revisions of prior-period amounts to conform to the 2010 presentation). Under
SEC requirements, these revisions are required for previously-issued annual financial statements for each of the three
years shown in the Original Filing if those financial statements are incorporated by reference in subsequent filings
made under the Securities Act of 1933, as amended.
2
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In addition, subsequent to December 31, 2009, the Company sold or has treated as held for sale two properties, one
each reflected in the consolidated financial statements included in the First and Second Quarterly Reports. In
compliance with the provisions of Statement of Financial Accounting Standards No. 144, Accounting for the
Impairment or Disposal of Long-Lived Assets , the results of operations of these two properties were reported as
components of discontinued operations for each of the periods presented (including reclassifications of prior-period
amounts to conform to the 2010 presentation), as further described in Note 3 in the notes to consolidated financial
statements. Under SEC requirements, the same retroactive reclassifications are required for previously-issued annual
financial statements for each of the three years shown in the Original Filing, if those financial statements are
incorporated by reference in subsequent filings made under the Securities Act of 1933, as amended.

This Report on Form 10-K/A is being filed to revise the information contained in Items 1 and 2 in Part I, Items 6, 7,
7A and 8 in Part II, and the financial statement schedule in Part IV of the Original Filing in their entirety to conform
to the 2010 presentations included in the First and Second Quarterly Reports. This Report on Form 10-K/A does not
attempt to modify or update any other disclosures set forth in the Original Filing, except as required to reflect the
aforementioned amended information. In addition, except for the amended information included herein, this Form
10-K/A speaks as of the filing date of the Original Filing and does not update or discuss any other developments
affecting the Company subsequent to the date of the Original Filing.

Item No. Page No.
PART1
land 2. Business and Properties 4
PART 11
6. Selected Financial Data 13
7. Management s Discussion and Analysis of Financial Condition and Results of Operations 15
7A. Quantitative and Qualitative Disclosures about Market Risk 32
8. Financial Statements and Supplementary Data 34
PART IV
15 Exhibits and Financial Statement Schedules 87
EX-23.1
EX-31.1
EX-31.2
EX-32.1
EX-32.2
3
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Part I.
Items 1 and 2. Business and Properties
General

Cedar Shopping Centers, Inc. (the Company ), organized in 1984, is a fully-integrated real estate investment trust
which focuses primarily on ownership, operation, development and redevelopment of supermarket-anchored shopping
centers in mid-Atlantic and Northeast coastal states. At December 31, 2009, the Company owned and managed (both
wholly-owned and in joint venture) a portfolio of 117 operating properties totaling approximately 12.8 million square
feet of gross leasable area ( GLA ), including 93 wholly-owned properties comprising approximately 9.3 million square
feet, 13 properties owned in joint venture (consolidated) comprising approximately 1.7 million square feet, seven
properties transferred or to be transferred to a managed joint venture (unconsolidated) comprising approximately
1.2 million square feet, and four ground-up developments comprising approximately 0.6 million square feet.

Excluding the four ground-up development properties, the 113 property portfolio was approximately 91% leased at
December 31, 2009; the 99 property stabilized portfolio was approximately 95% leased at that date. The Company
also owned approximately 196 acres of land parcels, a significant portion of which is under development. In addition,
the Company has a 76.3% interest in another unconsolidated joint venture, which it does not manage, which owns a
single-tenant office property in Philadelphia, Pennsylvania.

The Company has elected to be taxed as a real estate investment trust ( REIT ) under applicable provisions of the
Internal Revenue Code of 1986, as amended (the Code ). To qualify as a REIT under those provisions, the Company
must have a preponderant percentage of its assets invested in, and income derived from, real estate and related
sources. The Company s objectives are to provide to its shareholders a professionally-managed, diversified portfolio of
commercial real estate investments (primarily supermarket-anchored shopping centers), which will provide substantial
cash flow, currently and in the future, taking into account an acceptable modest risk profile, and which will present
opportunities for additional growth in income and capital appreciation.

The Company, organized as a Maryland corporation, has established an umbrella partnership structure through the
contribution of substantially all of its assets to Cedar Shopping Centers Partnership L.P. (the Operating Partnership ),
organized as a limited partnership under the laws of Delaware. The Company conducts substantially all of its business
through the Operating Partnership. At December 31, 2009, the Company owned 96.3% of the Operating Partnership
and is its sole general partner. The approximately 2,006,000 limited Operating Partnership Units ( OP Units ) are
economically equivalent to the Company s common stock and are convertible into the Company s common stock at the
option of the holders on a one-to-one basis.

The Company derives substantially all of its revenues from rents and operating expense reimbursements received
pursuant to long-term leases. The Company s operating results therefore depend on the ability of its tenants to make
the payments required by the terms of their leases. The Company focuses its investment activities on
supermarket-anchored community shopping centers. The Company believes that, because of the need of consumers to
purchase food and other staple goods and services generally available at such centers, its type of necessities -based
properties should provide

4
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relatively stable revenue flows even during difficult economic times.

In connection with the transactions with RioCan (more fully described below), the Company will seek to acquire
primarily stabilized supermarket-anchored properties in its primary market areas during the next two years in a joint
venture owned 20% by the Company. The Company has historically sought opportunities to acquire properties suited
for development and/or redevelopment, and, to a lesser extent than in the past, stabilized properties, where it can
utilize its experience in shopping center construction, renovation, expansion, re-leasing and re-merchandising to
achieve long-term cash flow growth and favorable investment returns.

The Company, the Operating Partnership, their subsidiaries and affiliated partnerships are separate legal entities.
For ease of reference, the terms we , our , us , Company and Operating Partnership (including their respective
subsidiaries and affiliates) refer to the business and properties of all these entities, unless the context otherwise
requires. The Company s executive offices are located at 44 South Bayles Avenue, Port Washington, New York
11050-3765 (telephone 516-767-6492). The Company also currently maintains property management, construction
management and/or leasing offices at several of its shopping-center properties. The Company s website can be
accessed at www.cedarshoppingcenters.com, where a copy of the Company s Forms 10-K, 10-Q, 8-K and other filings
with the Securities and Exchange Commission ( SEC ) can be obtained free of charge. These SEC filings are added to
the website as soon as reasonably practicable. The Company s Code of Ethics, corporate governance guidelines and
committee charters are also available on the website.

Recent Developments and Significant Transactions
Public Offering of Common Stock

On February 5, 2010, the Company concluded a public offering of 7,500,000 shares of its common stock at $6.60
per share, and realized net proceeds after offering expenses of approximately $47.0 million. On March 3, 2010, the
underwriters exercised their over-allotment option to the extent of 697,800 shares, and the Company realized
additional net proceeds of $4.4 million. In connection with the offering, RioCan (see below) acquired 1,350,000
shares of the Company s common stock, including 100,000 shares acquired in connection with the exercise of the
over-allotment option, and the Company realized net proceeds of $8.9 million.

Reinstatement of Dividend

In December 2009, following a review of the state of the economy and the Company s financial position, the
Company s Board of Directors determined to resume payment of a quarterly cash dividend in the amount of $0.09 per
share ($0.36 per share on an annualized basis) on the Company s common stock, which was paid on January 20, 2010
to shareholders of record as of the close of business on December 31, 2009.

5
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RioCan

On October 26, 2009, the Company entered into definitive agreements with RioCan Real Estate Investment Trust
of Toronto, Canada, a publicly-traded Canadian real estate investment trust listed on the Toronto Stock Exchange
( RioCan ), pursuant to which the Company (1) sold to RioCan 6,666,666 shares of the Company s common stock at
$6.00 per share in a private placement for an aggregate of $40 million (RioCan agreeing that it would not sell any of
such shares for a period of one year), (2) issued to RioCan warrants to purchase 1,428,570 shares of the Company s
common stock at an exercise price of $7.00 per share, exercisable over a two-year period, (3) entered into an 80%
(RioCan) and 20% (Cedar) joint venture (i) initially for the purchase of seven supermarket-anchored properties
presently owned by the Company, and (ii) then to acquire additional primarily supermarket-anchored properties in the
Company s primary market areas during the next two years, in the same joint venture format, and (4) entered into a

standstill agreement with respect to increases in RioCan s ownership of the Company s common stock for a three-year
period. In addition, subject to certain exceptions, the Company has agreed that it will not issue any new shares of
common stock unless RioCan is offered the right to purchase an additional number of shares that will maintain its pro
rata percentage ownership, on a fully diluted basis. In connection with the formation of the joint venture, the Company
recorded an impairment charge of $23.6 million relating to the seven properties transferred or to be transferred to the
joint venture.

The private placement investment by RioCan and the issuance of the warrants by the Company were concluded on
October 30, 2009. Two of the properties (Blue Mountain Commons located in Harrisburg, Pennsylvania and Sunset
Crossing located in Dickson City, Pennsylvania) were transferred to the joint venture on December 10, 2009, resulting
in proceeds to the Company of approximately $33 million (in connection with the closing, a repayment of
$25.9 million was required under the Company s secured revolving development property credit facility). The
remaining five properties are subject to mortgage loans payable aggregating approximately $94 million. Two of the
properties (Columbus Crossing Shopping Center located in Philadelphia, Pennsylvania and Franklin Village Plaza
located in Franklin, Massachusetts) were transferred to the joint venture in January and February 2010, resulting in net
proceeds to the Company of approximately $16 million. The remaining three properties (Loyal Plaza Shopping Center
located in Williamsport, Pennsylvania, Shaw s Plaza located in Raynham, Massachusetts, and Stop & Shop Plaza
located in Bridgeport, Connecticut) are to be transferred during the first half of 2010, resulting in net proceeds to the
Company of an additional approximately $16 million.

In connection with the transfers of the seven properties to the joint venture and the private placement transactions,
the Company will have received aggregate net proceeds of approximately $105 million, after estimated closing and
transaction costs, which have been or will be used to repay/reduce the outstanding balances under the Company s
secured revolving credit facilities.

Amended and Restated Credit Facility

On November 10, 2009, the Company closed an amended and restated secured revolving stabilized property credit
facility in the amount of $265 million (subsequently increased to $285 million), with Bank of America, N.A.
continuing as administrative agent, together with three other lead lenders and other participating banks. The facility, as
amended, is expandable to $400 million

6
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subject to certain conditions, including acceptable collateral. This amended and restated facility replaced the existing
facility that was due to expire on January 30, 2010, and will continue to be available to fund acquisitions, certain
development and redevelopment activities, capital expenditures, mortgage repayments, dividend distributions,
working capital and other general corporate purposes. The new facility has a maturity date of January 31, 2012,
subject to a one-year extension option. As a result of the application of the net proceeds from, among other things, the
transfers of two of the remaining properties to the RioCan joint venture and the sales of shares of the Company s
common stock in February and March 2010, the Company s availability under this facility has increased to
approximately $104 million as of March 3, 2010.

Joint Venture With PCP

On January 30, 2009, a newly-formed 40% Company-owned joint venture acquired the New London Mall in New
London, Connecticut, an approximate 259,000 square foot supermarket-anchored shopping center, for a purchase
price of approximately $40.7 million. The purchase price included the assumption of an existing $27.4 million first
mortgage bearing interest at 4.9% per annum and maturing in 2015. The total joint venture partnership contribution
was approximately $14.0 million, of which the Company s 40% share ($5.6 million) was funded from its secured
revolving stabilized property credit facility. The Company is the managing partner of the venture and receives certain
acquisition, property management, construction management and leasing fees. In addition, the Company will be
entitled to a promote fee structure, pursuant to which its profits participation would be increased to 44% if the venture
reaches certain income targets. The Company s joint venture partners are affiliates of Prime Commercial Properties
PLC ( PCP ), a London-based real estate/development company.

On February 10, 2009, a second newly-formed (also with affiliates of PCP) 40% Company-owned joint venture
acquired San Souci Plaza in California, Maryland, an approximate 264,000 square foot supermarket-anchored
shopping center, for a purchase price of approximately $31.8 million. The purchase price included the assumption of
an existing $27.2 million first mortgage bearing interest at 6.2% per annum and maturing in 2016. The total joint
venture partnership contribution was approximately $5.8 million, of which the Company s 40% share ($2.3 million)
was funded from its secured revolving stabilized property credit facility. The Company is the managing partner of the
venture and receives certain acquisition, property management, construction management and leasing fees. In
addition, the Company will be entitled to a promote fee structure, pursuant to which its profits participation would be
increased to 44% if the venture reaches certain income targets.

Discontinued Operations

During 2009 and subsequent to December 31, 2009, the Company sold, or has treated as held for sale , 11 of its
properties (primarily drug store/convenience centers), located in Ohio, Maryland and New York, aggregating 416,000
square feet of GLA, including the 6,000 square foot McDonalds/Waffle House, located in Medina, Ohio, the 10,000
square foot CVS property located in Westfield, New York, the 24,000 square foot Staples property located in Oswego,
New York, the 32,000 square foot Discount Drug Mart Plaza located in Hudson, Ohio, the 38,000 square foot
Discount Drug Mart Plaza located in Dover, Ohio, the 84,000 square foot Gabriel Brothers property located in Kent,
Ohio, the 40,000 square foot Discount Drug Mart Plaza located in Carrollton, Ohio, the 20,000 square foot Pondside
Plaza located in Geneseo, New York, the 50,000 square foot Discount Drug Mart Plaza located in Powell,

7
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Ohio, the 7,000 square foot Family Dollar convenience center located in Zanesville, Ohio, and the 105,000 square foot
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Long Reach Village property located in Columbia, Maryland. The aggregate of the sales prices for the 11 properties is
approximately $33.3 million, and the properties are subject to property-specific mortgage loans payable of
approximately $22.4 million. In connection with these transactions, the Company recorded impairment charges
aggregating $6.5 million (including $3.0 million subsequent to December 31, 2009), and has realized gain on sales of
$727,000 (including $170,000 subsequent to December 31, 2009). The carrying values of the assets and liabilities of
these properties, principally the net book values of the real estate and the related mortgage loans payable, have been
reclassified as held for sale on the Company s consolidated balance sheets at December 31, 2009 and 2008. In addition,
the properties results of operations have been classified as discontinued operations for all periods presented.
The Company s Properties
The following tables summarize information relating to the Company s properties as of December 31, 2009:
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6,645,891
1,486,033
1,217,789
815,969
710,444
835,972
825,276
226,043
77,688

12,841,105

n/a

Land
168,934,000
27,231,000
33,426,000
28,878,000
18,165,000
28,843,000
13,764,000
13,809,000
2,443,000

335,493,000

20,873,000

Building and

improvements

683,956,000
115,543,000
128,636,000
102,531,000
78,230,000
78,867,000
74,865,000
38,418,000
9,813,000

1,310,859,000

5,456,000

Total cost
$ 852,890,000

142,774,000
162,062,000
131,409,000
96,395,000
107,710,000
88,629,000
52,227,000
12,256,000

1,646,352,000

26,329,000

Accumulated

depreciation

88,133,000
11,128,000
16,208,000
15,316,000
10,838,000
8,150,000
9,615,000
3,196,000
1,295,000

163,879,000

Unconsolidated

Net book

value
764,757,000
131,646,000
145,854,000
116,093,000
85,557,000
99,560,000
79,014,000
49,031,000
10,961,000

1,482,473,000

26,329,000

12,841,105 $356,366,000 $1,316,315,000 $1,672,681,000 $ 163,879,000 $ 1,508,802,000

joint
venture

managed

properties
8,638,000

8,638,000

Real
1

]
trans
toa
ven
53,
76,
9,

139,

8,638,000 $ 139,

5,475,000

$ 14,113,000
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which it does
not manage,
which owns a
single-tenant
office property
located in
Philadelphia,
PA.
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Tenant (a)
Top ten tenants (b):
Giant Foods (¢)
Farm Fresh (c)
Stop & Shop (c)
Discount Drug Mart
Shaw s (¢)
L.A. Fitness
CVS
Food Lion (¢)
Staples
Shop Rite

Sub-total top ten
tenants (d)
Remaining tenants

Sub-total all tenants
Vacant space (e)

Total (including
vacant space)

(a) Incudes
unconsolidated
managed joint
venture
properties.

(b) Based on
annualized base
rent.

(c) Several of the
tenants listed
above share
common
ownership with
other tenants
including,
without
limitation,

(1) Giant Foods

Table of Contents

Number
of
stores GLA

22 1,328,000
6 364,000
5 325,000
14 346,000
4 241,000
4 168,000
10 113,000
7 243,000
7 145,000
2 118,000
81 3,391,000
1,171 8,184,000
1,252 11,575,000
n/a 1,266,000
1,252 12,841,000

Percentage
of GLA

10.3%
2.8%
2.5%
2.7%
1.9%
1.3%
0.9%
1.9%
1.1%
0.9%

26.4%
63.7%
90.1%

9.9%

100.0%

Annualized
base rent

21,503,000
3,880,000
3,494,000
3,280,000
2,716,000
2,496,000
2,335,000
1,921,000
1,821,000
1,599,000

45,045,000
88,464,000
133,509,000
n/a

133,509,000
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Annualized
Base rent
per sq.
ft.

$ 16.19
10.66
10.75

9.48
11.27
14.86
20.66

7.91
12.56
13.55

13.28
10.81
11.53

n/a

10.40

Percentage
of
annualized

base rents

16.1%
2.9%
2.6%
2.5%
2.0%
1.9%
1.7%
1.4%
1.4%
1.2%

33.7%
66.3%
100.0%

n/a

n/a
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(d)

(e

and Stop &
Shop, (2) Farm
Fresh, Shaw s,
Shop n Save
(GLA of
53,000;
annualized base
rent of
$495,000),
Shoppers Food
Warehouse
(GLA of
120,000;
annualized base
rent of
$1,206,000) and
Acme (GLA of
172,000;
annualized base
rent of
$756,000), and
(3) Food Lion
and Hannaford
(GLA of
43,000;
annualized base
rent of
$405,000).

Includes tenants
at ground-up
development
properties.

Includes vacant
space at
properties
undergoing
development
and/or
redevelopment
activities.
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Percentage
of
Tenants Percentage Annualized Annualized annualized
with expiring
Year of lease leases GLA of GLA expiring base expiring
rents per base
expiration (a) expiring expiring expiring base rents sq. ft. rents

Month-to-Month 81 211,000 1.8% $ 2,759,000 $ 13.08 2.1%
2010 160 800,000 6.9% 9,731,000 12.16 7.3%
2011 179 1,013,000 8.8% 11,498,000 11.35 8.6%
2012 174 838,000 7.2% 9,700,000 11.58 7.3%
2013 141 752,000 6.5% 9,207,000 12.24 6.9%
2014 148 1,347,000 11.6% 12,785,000 9.49 9.6%
2015 100 1,046,000 9.0% 9,661,000 9.24 7.2%
2016 48 605,000 5.2% 5,838,000 9.65 4.4%
2017 37 487,000 4.2% 6,191,000 12.71 4.6%
2018 40 723,000 6.2% 8,590,000 11.88 6.4%
2019 37 562,000 4.9% 6,127,000 10.90 4.6%
2020 29 932,000 8.1% 7,621,000 8.18 5.7%
Thereafter 78 2,259,000 19.5% 33,801,000 14.96 25.3%
All tenants (b) 1,252 11,575,000 100.0% 133,509,000 11.53 100.0%

Vacant space (c) n/a 1,266,000 n/a n/a n/a n/a

Total portfolio 1,252 12,841,000 n/a $133,509,000 $ 10.40 n/a

(a) Incudes
unconsolidated
managed joint
venture
properties.

(b) Includes tenants
at ground-up
development
properties.

(¢) Includes vacant

space at

properties

undergoing

development

and/or

redevelopment

activities.

The terms of the Company s retail leases generally vary from tenancies at will to 25 years, excluding renewal

options. Anchor tenant leases are typically for 10 to 25 years, with one or more renewal options available to the lessee
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upon expiration of the initial lease term. By contrast, smaller store leases are typically negotiated for 5-year terms. The
longer terms of major tenant leases serve to protect the Company against significant vacancies and to assure the
presence of strong tenants which draw consumers to its centers. The shorter terms of smaller store leases allow the
Company under appropriate circumstances to adjust rental rates periodically for non-major store space and, where
possible, to upgrade or adjust the overall tenant mix.

Most leases contain provisions requiring tenants to pay their pro rata share of real estate taxes, insurance and
certain operating costs. Some leases also provide that tenants pay percentage rent based upon sales volume generally
in excess of certain negotiated minimums.

Giant Food Stores, LLC ( Giant Foods ), which is owned by Ahold N.V., a Netherlands corporation, leased
approximately 10%, 9% and 9% of the Company s GLA at December 31, 2009, 2008 and 2007, respectively, and
accounted for approximately 12%, 12% and 13% of the Company s total revenues during 2009, 2008 and 2007,
respectively. Giant Foods, in combination with Stop & Shop, Inc., which is also owned by Ahold N.V., accounted for
approximately 15%, 15% and 15% of the Company s total revenues during 2009, 2008 and 2007, respectively. Of
these amounts, 3%,
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respectively, were attributable to Giant Foods revenues at the seven properties transferred or to be transferred to the
RioCan joint venture, for each of the periods presented. No other tenant leased more than 10% of GLA at

December 31, 2009, 2008 or 2007, or contributed more than 10% of total revenues during 2009, 2008 or 2007. No
individual property had a net book value equal to more than 10% of total assets at December 31, 2009, 2008 or 2007.

Depreciation on all of the Company s properties is calculated using the straight-line method over the estimated
useful lives of the respective real properties and improvements, which range from three to forty years.

The Company s executive offices are located at 44 South Bayles Avenue, Port Washington, New York, in which it
presently occupies approximately 8,600 square feet leased from a partnership owned 43.6% by the Company s
Chairman. Under the terms of the lease, as amended, which will expire in February 2020, the Company will add an
additional 6,400 square feet by the end of 2010. The Company believes that the terms of its lease are at market.
Competition

The Company believes that competition for the acquisition and operation of retail shopping and convenience
centers is highly fragmented. It faces competition from institutional investors, public and private REITs,
owner-operators engaged in the acquisition, ownership and leasing of shopping centers, as well as from numerous
local, regional and national real estate developers and owners in each of its markets. It also faces competition in
leasing available space at its properties to prospective tenants. Competition for tenants varies depending upon the
characteristics of each local market in which the Company owns and manages properties. The Company believes that
the principal competitive factors in attracting tenants in its market areas are location, price and other lease terms, the
presence of anchor tenants, the mix, quality and sales results of other tenants, and maintenance, appearance, access
and traffic patterns of its properties.

Environmental Matters

Under various federal, state, and local laws, ordinances and regulations, an owner or operator of real estate may be
required to investigate and clean up hazardous or toxic substances or other contaminants at property owned, leased,
managed or otherwise operated by such person, and may be held liable to a governmental entity or to third parties for
property damage, and for investigation and clean up costs in connection with such contamination. The cost of
investigation, remediation or removal of such substances may be substantial, and the presence of such substances, or
the failure to properly remediate such conditions, may adversely affect the owner s, lessor s or operator s ability to sell
or rent such property or to arrange financing using such property as collateral. In connection with the ownership,
operation and management of real estate, the Company may potentially become liable for removal or remediation
costs, as well as certain other related costs and liabilities, including governmental fines and injuries to persons and/or
property.

The Company believes that environmental studies conducted at the time of acquisition with respect to all of its
properties have not revealed environmental liabilities that would have a material adverse affect on its business, results
of operations or liquidity. However, no assurances can be given
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that existing environmental studies with respect to any of the properties reveal all environmental liabilities, that any
prior owner of or tenant at a property did not create a material environmental condition not known to the Company, or
that a material environmental condition does not otherwise exist at any one or more of its properties. If a material
environmental condition does in fact exist, it could have an adverse impact upon the Company s financial condition,
results of operations and liquidity.
Employees

As of December 31, 2009, the Company had 102 employees (95 full-time and 7 part-time). The Company believes
that its relations with its employees are good.
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Part I1.

Item 6. Selected Financial Data (a)

Operations data:
Total revenues

Expenses:

Property operating expenses
General and administrative
Impairments

Terminated projects and
acquisition transaction costs
Depreciation and
amortization

Total expenses
Operating income

Non-operating income and
expense:

Interest expense and
amortization of deferred
financing costs

Equity in income of
unconsolidated joint
ventures

Gain on sales of real estate
Interest income

Total non-operating income
and expense
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2009

$ 180,115,000

54,815,000
10,166,000
23,636,000
4,367,000
54,044,000
147,028,000

33,087,000

(49,504,000)

1,098,000
521,000
63,000

(47,822,000)

Years ended December 31,

2008

$ 168,943,000

47,868,000
8,586,000
855,000
48,488,000
105,797,000

63,146,000

(44,646,000)

956,000

284,000

(43,406,000

2007

$ 148,952,000

39,269,000

9,041,000

40,637,000
88,947,000

60,005,000

(38,203,000)

634,000

788,000

2006

$ 122,356,000

34,053,000

6,086,000

33,550,000
73,689,000

48,667,000

(33,524,000)

70,000
141,000
641,000

2005

$ 76,931,000

21,866,000
5,132,000

19,870,000
46,868,000

30,063,000

(15,858,000)

91,000
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