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Dear fellow
Shareholders,

Conviction, focus and expectation. These are the words that sum 
up my emotions as we look towards more promising times. After the 
difficulties and challenges experienced in 2020, we saw many signs 
that gave us conviction about our business in 2021. As a result, 
and with a laser focus on the organization, we have emerged with 
great expectations about our ability to deliver meaningful long-term 
value creation. 2021 was a transformational year for RPT and we 
are in a better position today than we have ever been to deliver on 
sustainable earnings growth for our shareholders. 

Tenant demand returned quickly following the COVID-19 induced 
downturn driving strong leasing volumes and continued rent growth 
with leading essential retailers. RPT was also able to execute 
on roughly a half billion dollars of accretive open-air shopping 
centers, having sown the seeds of growth through the formation of 
our grocery-focused joint venture in 2019 and our innovative and 
groundbreaking net lease-focused joint venture in early 2021.



RPT’s success on the acquisition front allowed us 
to rapidly transform our portfolio into high-quality, 
long-term growth markets, highlighted by Boston 
which is now our third largest market. None of this 
could have been done without our greatest asset, our 
people. Our team is best-in-class, and we are seeing 
unprecedented interest in RPT from individuals with 
all levels of experience to join a passionate team 
that is motivated by doing purposeful work to create 
significant value for our shareholders. I am grateful to 
be working alongside such incredible talent. 

This success culminated in an impressive 21.8% 
increase in operating FFO per share in 2021. 
Furthermore, we are pleased to have reinstated our 
quarterly common dividend in the first quarter of 2021 
and, to date, have since raised our quarterly rate 
by nearly 75% given the conviction we have in our 
multi-year strategic business plan that we believe will 
generate top-line revenue and bottom-line earnings 
growth through active management of our assets and 
our multiple investment platforms. 

2021 was a 
transformational 
year for RPT and 
we are in a better 
position today 
than we have 
ever been...”

Woodbury Lakes



RPT’s resilient, high-quality portfolio allowed us to capture 
resurgent tenant demand and accelerate our organic 
growth through occupancy gains and rent increases. The 
current leasing environment is the strongest that I have 
seen in my career with broad based demand across all 
tenant categories and geographies. We leased more 
space in 2021 than we have in any year since 2016. 
Our robust leasing velocity led to a gross rent signed 
not commenced leasing backlog of about $10 million 
as of December 31, 2021, including deals in advanced 
negotiations, bolstering our growth prospects over the next 
three years as we march toward our long-term occupancy 
goal of 95%. We continued to experience strong leasing 
economics, reporting our fourth consecutive year of new 
lease spreads of 20% or more. As I have stated in the 
past, we believe that the mark-to-market opportunity 
embedded in the portfolio is substantial with no signs of 
a slowdown as we continue to unlock the value in our 
below market leases.  

The pandemic’s impact on troubled tenants provided us 
with the opportunity to significantly upgrade our tenancy 
by replacing weaker credit tenants with top investment 

grade rated tenants. For instance, at Troy Marketplace in the 
Detroit market, we replaced a former AirTime Trampoline & 
Game Park space with a premier, first-to-state, investment 
grade grocer. Additionally, we were able to sign this same 
grocer at our newly acquired Highland Lakes asset in the 
Tampa market to fill a vacant former Stein Mart box. At 
Crofton Centre in the Baltimore market, we replaced a 
non-investment grade rated grocer with a BBB rated Giant 
Ahold supermarket. These deals immediately compress 
the cap rate on these centers, creating substantial value 
for shareholders. Further, our ability to replace troubled 
tenants with thriving ones, extended well beyond grocers. 
Across our portfolio we were able to turn the likes of Stein 
Mart, Charming Charlie and Lane Bryant into REI, Sephora, 
Burlington and Ferguson Bath, Kitchen & Lighting among 
others. Collectively these deals represent an increase 
in net operating income of nearly two times versus the 
previous tenancy. As these leases come online, our top 
tenancy will begin to change more materially, reflecting a 
stronger, more resilient cashflow. Swift Rebound 

Accelerates 
Organic Growth

1.7M
2021 Leasing Volume,

Highest Annual Level Since 2016

32.5%
2021 Rent Spread on New Leases

6.3%
2021 Same Property NOI Growth

Northborough Crossing



In 2021, following the great success we experienced 
with the launch of our grocery-focused joint venture 
platform with an affiliate of GIC Private Limited in 2019, 
we continued to be innovative in our approach to raising 
growth capital. One of the biggest opportunities that we 
saw after the onset of COVID-19 was an acceleration of 
the widening valuation gap between different segments 
of retail real estate, specifically net lease retail versus 
open air shopping centers. Our solution to capture that 
value was our net lease retail joint venture platform 
which we launched in early 2021. Our investment thesis 
was simple. Acquire open-air shopping centers and 
sell a portion of the ownership interest in the net lease 
components of the asset to our net lease platform, 
resulting in an enhanced yield and growth profile on our 
retained investment. Combined with the RPT balance 
sheet and our grocery-focused joint venture platform, we 
now have three unique investment platforms, the power 
of which has accelerated RPT’s expansion into top tier 
national markets and significantly increased our assets 
under management, equipping the company with multiple 
levers to drive external growth.  

The power of our investment platforms was proven in 
the most dynamic way in 2021. RPT was the top multi-
tenant retail investor in the United States, closing on over 
$540 million in acquisitions and another $191 million of 
single-tenant acquisitions. The timing of our acquisitions 
was ideal as we used the COVID-19-induced downturn 
to curate a portfolio of high-quality multi-tenant assets in 
strong markets at attractive pricing before values rose 
considerably towards the end of the year. As cap rates 
compressed and values increased, we acted swiftly to 
opportunistically reduce our exposure to non-strategic 
assets in Chicago. In less than one year, we increased 
our exposure, by annualized base rent, to the vibrant 
and high growth markets of Boston, Atlanta, Tampa and 
Nashville by 12%, with Boston becoming our third largest 
market, while simultaneously reducing our exposure 
to Chicago, Detroit and Cincinnati by 8%. Importantly, 
our portfolio transformation was done on an earnings 

Capital Raise Fuels 
Accretive External 
Growth

accretive basis. RPT begins 2022 with a revamped portfolio 
with greater exposure to high-growth markets and improved 
tenant quality that we believe has significantly improved the 
quality of our cashflows. 

Notwithstanding our recent success, we will not sit idle. Our 
team is relentlessly pursuing opportunities, both large and 
small, across our platforms and many geographies. Our 
data-driven approach to capital allocation, highlighted by 
our proprietary asset scoring model, allows us to evaluate 
billions of dollars of deals in order to invest in the best 
risk-adjusted value creation opportunities. Balancing our 
sense of urgency is our commitment to disciplined capital 
allocation. We will not simply buy to buy but are focused 
on finding earnings accretive deals that will also strengthen 
our cashflows, while maintaining prudent leverage levels. As 
John Wooden once quoted, “Be quick but don’t hurry.”  

$540M
Shopping Center Acquisitions in 2021

7.4%
Exposure by ABR to Boston, 
Now Our Third Largest Market

THREE
Unique, but Complementary 
Investment Platforms

OVER



To support our operational and investment initiatives, we 
continued to improve the flexibility and strength of our 
investment grade rated balance sheet. Lowering leverage 
continues to be a top priority. We ended the fourth quarter with 
net debt to annualized adjusted EBITDA of 6.8x. Including 
our leasing backlog of roughly $10 million, our leverage 
would be 6.3x, putting us on a path towards our target range 
of 5.5 to 6.5x. As we showed with our equity raise and asset 
sales in 2021, we will look for opportunities to accelerate this 
trajectory again in 2022.

As one of our core tenets to our balance sheet strategy, 
we continue to pro-actively and opportunistically address 
near-term debt maturities. In 2021, we accessed the private 

Prudent Balance 
Sheet Management 
Supports Growth 
Initiatives

ZERO
Debt Maturities in 2022

BBB-
Fitch Corporate Credit Rating

<5%
Percentage of Floating Rate Debt

placement and mortgage debt markets 
just ahead of the steep spike in interest 
rates and used proceeds to repay near-
term expirations, leaving us with no 
debt maturities in 2022 and just 20% 
maturing through 2024. We will continue 
to be opportunistic in 2022 with a goal of 
refinancing our remaining debt maturities 
through 2024, which would add significant 
duration to our balance sheet. 

At the end of 2021, we had approximately 
$330 million of total liquidity comprised 
of cash, cash equivalents, and restricted 
cash and unused capacity on our 
unsecured line of credit. Together with our 
significant free cashflow and $150 million 
of capacity on our recently updated at-the-
market equity distribution program, we 
are positioned to optimize our cost of our 
capital to accretively invest in our multiple 
internal and external growth initiatives. 

Shops on Lane Avenue



Corporate 
Responsibility

We believe that serving our stakeholders directly involves 
a commitment to being exemplary corporate citizens. This 
principle guides our employees daily and we believe will drive 
higher returns for our shareholders. Accordingly, in 2021, we 
published our inaugural Corporate Sustainability Report for 
2020, demonstrating our commitment to being disciplined 
stewards of Environmental, Social, and Governance (“ESG”) 
principles. 

RPT’s most meaningful strides continue to be on our Diversity, 
Equity and Inclusion initiatives. We believe that diversity 
yields greater innovation, creativity, fresh perspectives and 
increased productivity. The diversity of our employee base, 
leadership team and Board continues to be a priority and 
is embedded in the fabric of RPT’s culture. We continue to 
utilize an inclusive hiring process and provide resources to our 
employees to strengthen inclusive behavior. Today, we have 
a gender-neutral independent Board and as of December 31, 
2021, over 56% of our employee base were women for which 
we are proud but know there is progress still to be made. 
In 2021, we implemented an Enterprise Risk Management 
Program that governs our operational, financial, legal and 
cybersecurity risk, optimizing RPT’s ability to meet or exceed 
on all elements of its growth strategy. In 2022, we will continue 
to ramp up investments in ESG initiatives and expect to align 
our ambitious goals with executive compensation. 

We are keenly aware of our role in the retail real estate 
ecosystem and have a tremendous opportunity to continue to 
be philanthropic leaders in our communities and to do what 
is right by our stakeholders. This is true for me personally as 
the Chairman of the Board of Autism Speaks. For RPT, this 
means always honoring our corporate purpose of Turning 
Commercial Ground into Common Ground. 

“RPT’s most 
meaningful 
strides 
continue to 
be on our 
Diversity, 
Equity and 
Inclusion 
initiatives.”

20%
Year-Over-Year Improvement 

in Our GRESB Score

INAUGURAL
Corporate Sustainability 

Report for 2020

GENDER
NEUTRAL
Independent Trustees

Providence Marketplace



RPT’s ability to successfully rebound from 
the COVID-19 pandemic and our innovative 
investment platforms gives me great confidence 
in our outlook for 2022 and beyond. We are 
reshaping RPT one tenant, one property and 
one market at a time to create a growing and 
durable cashflow stream that will stand the test 
of time. As we turn the page on 2021, our future 
looks brighter than ever, and I am truly excited 
by the opportunities ahead. 

On behalf of the entire company, I want to 
thank each of our stakeholders, employees and 
Trustees for their collective dedication, support 
and counsel.

 
Sincerely,

Brian Harper
President & Chief Executive Officer

As we turn 
the page 
on 2021, 
our future 
looks 
brighter 
than ever.”

Shops on Lane Avenue



RPT Realty’s Form 10-K for the year ended December 31, 2021 is 
incorporated herein and has been filed with the Securities and Exchange 
Commission. Additional copies of the Annual Report and Form 10-K may 
be obtained from RPT Realty free of charge by calling Investor Relations 
at 212.221.7139 or emailing Investor Relations at invest@rptrealty.com; 
or by submitting a request on RPT Realty’s website at rptrealty.com.

This Annual Report and Letter to Shareholders contain “forward-looking 
statements.” Forward-looking statements are statements that are not 
historical, including statement’s regarding management’s intentions, 
beliefs, expectations, representations, plans or predictions of the future 
and are typically identified by words such as “believes,” “expects,” “may,” 
“should,” “intends,” “plans,” “estimates,” “will,” “continue,” or “anticipates” 
and variations of such words or similar expressions or the negative of 
such words. We intend that such forward-looking statements be subject to 
the safe harbor provisions set forth in Section 27A of the Securities Act of 
1933, as amended, Section 21E of the Securities Exchange Act of 1934, 
as amended, and the Private Securities Litigation Reform Act of 1995, 
and we include this statement for the purpose of complying with such 
safe harbor provisions. Future events and actual results, performance, 
transactions or achievements, financial or otherwise, may differ materially 
from the results, performance, transactions or achievements expressed 
or implied by the forward-looking statements. Important factors that could 
cause our actual results to be materially different from the forward-looking 
statements are discussed in our Annual Report on Form 10-K. We assume 
no obligation to update or revise any forward-looking statements or to 
update the reasons why actual results could differ from those projected in 
any forward-looking statements.  
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NET DEBT TO ANNUALIZED ADJUSTED EBITDA
(amounts in thousands)

(unaudited)

Three Months Ended
December 31,

2021 2020

Reconciliation of net income to annualized proforma adjusted EBITDA

Net loss $ (10,572) $ (5,867)

Interest expense 9,017 9,826

Income (benefit) tax provision (41) 12

Depreciation and amortization 18,791 20,210

Gain on sale of income producing real estate (13,278) —

Provision for impairment on income producing real estate 17,196 —

Pro-rata share of interest expense from unconsolidated entities 108 —

Pro-rata share of depreciation and amortization from unconsolidated entities 3,331 2,146

EBITDAre 24,552 26,327

Severance expense 33 290

Above and below market lease intangible write-offs (65) —

Transaction costs 218 —

Gain on sale of land (222) (318)

Provision for impairment on land available for development — 598

Pro-rata share of above and below market lease intangible write-offs from unconsolidated
entities (1) (120)

Loss on extinguishment of debt 8,294 —

Adjusted EBITDA 32,809 26,777

Annualized adjusted EBITDA $131,236 $ 107,108

Annualized gross rent from leases signed but not yet commenced 10,221 N/A

Annualized adjusted EBITDA including the impact of signed but not commenced leases $141,457 $ N/A

Reconciliation of Notes Payable, net to Net Debt

Notes payable, net $884,185 $1,027,751

Unamortized premium (153) (1,103)

Deferred financing costs, net 4,165 3,606

Consolidated notional debt 888,197 1,030,254

Pro-rata share of debt from unconsolidated joint venture 23,017 —

Finance lease obligation 821 875

Cash, cash equivalents and restricted cash (14,033) (211,484)

Pro-rata share of unconsolidated entities cash, cash equivalents and restricted cash (3,088) (1,914)

Net debt $894,914 $ 817,731

Net debt to annualized adjusted EBITDA 6.8x 7.6x

Net debt to annualized adjusted EBITDA including the impact of signed but not commenced
leases 6.3x N/A

Net debt to annualized adjusted EBITDA is a non-GAAP financial measure. A reconciliation of the components of net debt to
annualized adjusted EBITDA to  the most  directly  comparable  GAAP financial  measures is  set  forth  above.  We present  this
ratio because it provides management investors and others with additional means of evaluating our overall financial flexibility,
capital structure and leverage.
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Appendix A  |  NON-GAAP RECONCILIATIONS





Richard L. Federico
Audit Committee Financial Expert and Member
Compensation Committee Member
Board of Directors, Domino’s Pizza Inc. and Tastemaker Acquisition Corp.

Arthur H. Goldberg
Chairman, South Palm Beach Jewish Federation
Compensation Committee Chair
Audit Committee Financial Expert and Member
Executive Committee Member

Brian L. Harper
President and CEO, RPT Realty
Executive Committee Member
Chairman of the Board of Directors, Autism Speaks

Joanna T. Lau
CEO, Lau Acquisition Corporation d/b/a Lau Technologies
Audit Committee Chair and Financial Expert
Nominating and Governance Committee Member
Board of Directors, Designer Brands Inc.

David J. Nettina
Managing Principal, Briarwood Capital Group, LLC
CEO, Career Management, LLC
Chairman of the Board of Trustees
Executive Committee Chair 
Audit Committee Financial Expert and Member

Laurie M. Shahon
President, Wilton Capital Group
Nominating and Governance Committee Chair
Audit Committee Financial Expert and Member
Compensation Committee Member
Executive Committee Member
Board of Directors, Boston Mutual Life Insurance Company

Andrea M. Weiss
Founder, President, and CEO, Retail Consulting, Inc.
Co-Founder and Managing Member, The O Alliance, LLC
Compensation Committee Member
Nominating and Governance Committee Member
Board of Directors, Bed Bath & Beyond, Cracker Barrel Old Country Store Inc. and O’Reilly Automotive Inc.

Board of Trustees



Brian Harper
President &
Chief Executive Officer

Timothy Collier
Executive Vice President 
Leasing

Michael Fitzmaurice
Executive Vice President
& Chief Financial Officer

Courtney Smith
Senior Vice President 
Investments

Deanna Cain
Head of Human 
Resources

Michael McBride
Senior Vice President 
Asset Management

Raymond Merk
Senior Vice President & 
Chief Accounting Officer

Heather Ohlberg
Executive Vice President
General Counsel & Secretary

Vincent Chao
Managing Director of 
Finance & Investments

Principal Officers



19 W 44th Street, Suite 1002
New York, NY 10036
rptrealty.com
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