Shopping center performance

NCREIF property index: Total quarterly returns Enclosed malls*

$50 $14
‘ Regional & super-regional malls S ‘ | Neighborhood & community centers _ T
e ——— ———————————

Community centers**

(]

w v i
:

3 v 3 ‘ 4
\ 2
2 = 2y
\ 0 Total gross Total operating  Net operating ! Total gross Total operating  Net operating
1 - 1 revenue expenses income revenue expenses income

Power centers** Lifestyle centers**

I Al
25

A i
| L /===l

0 0
.0, %, %, %, 0, %, 0. %, %, %, %, 0, %, %, %, %, 0, %, 0. % %, %, | |m
B h G e e b b b %7877 % % e % s % |
12

The National Council of Real Estate 10
Investment Fiduciaries property index "
Power centers tracks capital appreciation and net oper-
ating income returns for commercial prop-
erties. Both numbers are combined for a
total return. For the third quarter of 2003,
preliminary returns on malls were 3.14
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cent; community and neighborhood center revenue expenses income revenue expenses income
returns were 2.81 percent, down from an
adjusted 3.86 percent; and returns on Open-air centers may be capturing the shoppers’ imaginations and investor dollars, but
power centers were 5.71 percent, up from enclosed malls remain the stronger performers when it comes down to the basics of
p— —— o an adjusted 3.31 percent. gross revenues and net operating income.
%0552, %5, %% % %%, %, %, Source: The SCORE 2004
*Revenue and expense data are median dollars per square foot of nonanchor, center-owned occupancy.
Source: National Council of Real Estate Investment Fiduciaries **Revenue and expense data are median dollars per square foot of total occupancy area of the center.
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