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Elite Open Air REITS

Fortress balance sheets/ investment grade ratings

Top quartile in asset quality across all owners, public or private

Stable occupancies in mid 90's

Core tenancy weighted towards discounters, grocers, services, essentials
Highly diversified cash flow streams; 8%-12% of leases rolling annually

10+ years of allocating capital towards moat-like locations and away from
commodity real estate

Decades of profitable recycling of bankrupt retailer locations: K-mart, Toys R
Us, Office Depot, Linens 'n Things, A&P/Pathmark, Grand Union, Circuit City
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Open-Air vs Mall Share-Price Performance
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Location/Improvements

Malls Open Air
* Highway Interchanges, 15-20 * Frontage on major
Mile Trade Areas thoroughfares, 3-10 mile trade
e Expensive, Special-Purpose areas
Structure Chronically over- * Flexible, highly adaptable
supplied, overlapping trade structures
areas * High Land Value to overall value
. iA‘Ite:jlnatlve-Use_= Land valufe e Public REITS have long
ess demo cost = Fraction o emphasized infill, protected
previous value locations
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Representative
Top Tenants by Base Rent

REGIONAL MALLS OPEN AIR
* GAP e TIX
e L Brands  Various Grocers (Kroger, Albertsons,
« PVH (Hilfiger, Calvin Klein) Whole Foods, Trader Joes etc.)
* Ascena (Justice, Lane Bryant, Ann * Home Depot, Lowes
Taylor)  Walmart
* Tapestry (Coach, Kate Spade, etc.) e Bed Bath
 Signet Jewelers * Target
* Foot Locker e Costco

 American Eagle
* Luxotica (Ray Ban, Oakley, etc.)

Burlington Coat
Ross Stores




Top Public Mall Tenants vs Top Public Open-Air Tenants

3 Year Stock Return
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LBrands The Gap Tapestry Macy's PVH Corp Nordstrom TJMaxx Burlington RossStores WalMart Home Depot  Ahold
$4B $4B $3.7B $2.1B $3.3B $2.7B $63.1B $13.5B $33.2B $339.4B $265.3B $25.4B
Company

Market Capitalization
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Typical Capital Structure- Open-Air REITs

* Debt + PFDs less than 45%
* Long term debt maturities

* Heavily weighted toward fix
rates

* Large undrawn credit facilities
* Large unencumbered portfolios
* Lowest cost of capital among all

competitors — not just public




Summary of Investment Merits

Highly diversified portfolios comprised of property profile that rarely
trades in the private market

Dividend yields of 4% - 7.5%

Underlying cash flow streams and dividends should at least track
inflation over time

Oversold — remain 25-30% below pre-COVID share prices

30% discounts to private market values

Priced to return high-single digit/low double-digit total returns over
five years

Half or more of total return in dividends




Disclaimer

. Robotti Securities, LLC (the “Firm”) is not providing investment advice through this material. This presentation is provided for informational
purpose only as an illustration of the firm’s investment philosophy and shall not be considered investment advice or a recommendation or
solicitation to buy or sell any securities, and does not contain enough information to be considered a recommendation or a research report.

. As of the date of this presentation the firm may own securities in the industries discussed. These opinions are not intended to be a forecast
of future events, a guarantee of future results, or investment advice. Past performance is not indicative of future results, and no
representation or warranty, express or implied, is made regarding future performance.

. Robotti Securities, LLC or its affiliates may engage in securities transactions that are inconsistent with this communication and may have
long or short positions in such securities. The information and any opinions contained herein are as of the date of this material, and the
firm does not undertake any obligation to update them.

. This material does not take into account individual client circumstances, objectives, or needs and is not intended as a recommendation to
any person who is not a client of the firm. Securities, financial instruments, products or strategies mentioned in this material may not be
suitable for all investors. The Firm does not provide tax advice. Investors should seek tax advice based on their particular circumstances
from an independent tax advisor.

. In reaching a determination as to the appropriateness of any proposed transaction or strategy, clients should undertake a thorough
independent review of the legal, regulatory, credit, accounting and economic consequences of such transaction in relation to their
particular circumstances and make their own independent decisions. By virtue of this publication, neither the Firm nor any of its employees
shall be responsible for any investment decision.

. This confidential presentation contains information that has been compiled, by the Firm, from sources believed to be reliable; however,
there can be no guarantee as to the accuracy or completeness of such information. It also contains statements, estimates and projections
made by various third party companies with respect to their historical and projected performance. There can be no assurance that such
statements, estimates and projections will be realized and actual results may vary materially from those indicated. Further, in any case, the
Firm does not represent nor is affiliated with any of the third party companies and other entities named and makes no representations as to
the reasonableness of such assumptions or the accuracy or completeness of the information contained herein. These materials are for the
confidential use of only those persons to whom it is transmitted.

. This report may pertain to numerous securities, some of which may not be qualified for sale in certain states and may therefore not be
offered to investors in such states. This document should not be construed as providing investment services. Investing in non-U.S. securities
including ADRs involves significant risks such as fluctuation of exchange rates that may have adverse effects on the value or price of income
derived from the security. Securities of some companies may be less liquid and prices more volatile than securities of U.S. companies.
Securities of non-U.S. issuers may not be registered with or subject to Securities and Exchange Commission reporting requirements;
therefore, information regarding such issuers may be limited.
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Questions

John S. Moran, CFA

Robotti Securities, LLC
60 East 42 Street, 315 Floor
New York, NY 10065

(646) 442-6702
moran @robotti.com
ir@robotti.com
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