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Item 2.02. Results of Operations and Financial Condition.

On February 21, 2018, Retail Opportunity Investments Corp. (the "Company") issued an earnings release announcing its financial results for the quarter and year ended December 31,
2017. A copy of the earnings release is attached as Exhibit 99.1 hereto and incorporated herein by reference. On February 21, 2018, in connection with this earnings release, the Company posted
certain supplemental information regarding the Company's operations for the quarter ended December 31, 2017 on its website, www.roireit.net. A copy of the supplemental information is
attached as Exhibit 99.2 hereto and incorporated herein by reference.

The information in this Current Report, including the exhibits hereto, is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of
1934, as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be incorporated by reference into any registration statement or other
document pursuant to the Securities Act of 1933, as amended, unless it is specifically incorporated by reference therein.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description

99.1 Earnings Release, dated February 21, 2017
99.2 Supplemental Information for the quarter ended December 31, 2017
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
RETAIL OPPORTUNITY INVESTMENTS CORP.

Dated: February 21, 2018
By: /s/ Michael B. Haines
Name: Michael B. Haines
Title: Chief Financial Officer

RETAIL OPPORTUNITY INVESTMENTS
PARTNERSHIP, LP

By: RETAIL OPPORTUNITY INVESTMENTS GP, LLC, its general partner

By: /s/ Michael B. Haines
Name: Michael B. Haines
Title: Chief Financial Officer



Retail Opportunity Investments Corp. TRADED: NASDAQ: ROIC
8905 Towne Centre Drive, Suite 108
San Diego, CA 92122

FOR IMMEDIATE RELEASE
Wednesday, February 21, 2018

Retail Opportunity Investments Corp. Reports 2017 Results

San Diego, CA, February 21, 2018 - Retail Opportunity Investments Corp. (NASDAQ:ROIC) announced today financial and operating results for the twelve and three months
ended December 31, 2017.

YEAR 2017 HIGHLIGHTS

$38.5mm of net income attributable to common stockholders ($0.35 per diluted share)
- 5.6% increase in Funds From Operations (FFO)™ per diluted share to $1.14 (’17 vs. ’16)
«  $357.6 million of grocery-anchored shopping centers acquired during 2017
97.5% portfolio lease rate at year-end 2017 (4th consecutive year above 97%)
1.4 million square feet of leases executed (new and renewed)
26.6% increase in same-space cash rents on new leases (9.6% increase on renewals)
+  3.1% increase in same-center cash net operating income (2017 vs. 2016)
«  $305.6 million of capital raised (common equity and unsecured debt)
90.5% of total debt effectively fixed-rate at year-end
4.2% increase in cash dividends paid (2017 vs. 2016)

4TH QUARTER 2017 HIGHLIGHTS

$10.8mm of net income attributable to common stockholders ($0.10 per diluted share)
. 11.1% increase in FFO per diluted share to $0.30 (4Q’17 vs 4Q’16)
+  $155.8 million of grocery-anchored shopping centers acquired in 4Q’17
«  2.9% increase in same-center cash net operating income (4Q’17 vs. 4Q’16)
14.1% increase in same-space cash rents on new leases (9.0% increase on renewals)
3.7x interest coverage for 4Q’17
«  $0.1875 quarterly cash dividend paid in 4Q’17
+  4.0% increase in quarterly cash dividend ($0.1950 quarterly cash dividend declared in 1Q’18)

@ A reconciliation of GAAP net income to Funds From Operations (FFO) is provided at the end of this press release.

Stuart A. Tanz, President and Chief Executive Officer of Retail Opportunity Investments Corp. stated, “During 2017 we continued to execute our business plan, posting another
solid year of portfolio growth and performance. We added over one million square feet to our portfolio through acquiring $357.6 million of grocery-anchored shopping centers in
2017. Additionally, we leased approximately 1.4 million square feet of space during the year, maintained our portfolio lease rate at over 97%, and again achieved solid releasing
spreads and same-center NOI growth.” Tanz added, “The underlying fundamentals remain strong across our portfolio and core West Coast markets. Going forward, we intend to
continue working hard at capitalizing on these strong fundamentals to further enhance the value of our business.”

FINANCIAL SUMMARY

For the twelve months ended December 31, 2017, GAAP net income attributable to common stockholders was $38.5 million, or $0.35 per diluted share, as compared to GAAP
net income of $32.8 million, or $0.31 per diluted share for the



twelve months ended December 31, 2016. For the three months ended December 31, 2017, GAAP net income attributable to common stockholders was $10.8 million, or $0.10
per diluted share, as compared to GAAP net income of $9.6 million, or $0.09 per diluted share for the three months ended December 31, 2016.

FFO for the full year 2017 was $138.9 million, or $1.14 per diluted share, as compared to $124.8 million in FFO, or $1.08 per diluted share, for the full year 2016, representing a
5.6% increase on a per diluted share basis. FFO for the fourth quarter of 2017 was $37.0 million, or $0.30 per diluted share, as compared to $33.2 million in FFO, or $0.27 per
diluted share for the fourth quarter of 2016, representing an 11.1% increase on a per diluted share basis. ROIC reports FFO as a supplemental performance measure in
accordance with the definition set forth by the National Association of Real Estate Investment Trusts. A reconciliation of GAAP net income to FFO is provided at the end of this
press release.

At December 31, 2017, ROIC had a total market capitalization of approximately $4.0 billion with approximately $1.5 billion of principal debt outstanding, equating to a 37.8%
debt-to-total market capitalization ratio. ROIC’s principal debt outstanding was comprised of $106.3 million of mortgage debt and approximately $1.4 billion of unsecured debt,
including $143.5 million outstanding on its unsecured revolving credit facility at December 31, 2017. For the fourth quarter of 2017, ROIC’s interest coverage was 3.7 times and
92.4% of its portfolio was unencumbered (based on gross leasable area) at year-end 2017. Additionally, at December 31, 2017, 90.5% of ROIC’s total debt was effectively fixed-
rate with a remaining weighted average maturity of 7.6 years.

2017 ACQUISITION SUMMARY
During 2017, ROIC acquired ten grocery-anchored shopping centers totaling $357.6 million, encompassing approximately 1.1 million square feet. Included in the $357.6
million, during the fourth quarter ROIC acquired four grocery-anchored shopping centers for a total of $155.8 million.

In October 2017, ROIC acquired the following two-property portfolio for $96.5 million. ROIC funded the acquisition with the issuance of approximately $51.1 million of ROIC
common equity, based on a value of $21.25 per share, and the assumption of two existing mortgages encumbering the properties totaling $44.5 million in principal debt
outstanding.

Riverstone Marketplace

Riverstone Marketplace is approximately 96,000 square feet and is anchored by Kroger (QFC) Supermarket. The property is located in Vancouver, Washington, within the
Portland metropolitan area, and is currently 98.5% leased.

Fullerton Crossroads

Fullerton Crossroads is approximately 220,000 square feet and is anchored by Kroger (Ralph’s) Supermarket. The property is located in Fullerton, California, within Orange
County, and is currently 99.4% leased.

North Lynnwood Shopping Center

In October 2017, ROIC acquired North Lynnwood Shopping Center for $13.3 million. The shopping center is approximately 64,000 square feet and is anchored by Kroger
(QFC) Supermarket. The property is located in Lynnwood, Washington, within the Seattle metropolitan area, and is currently 91.3% leased.

The Village at Nellie Gail Ranch

In November 2017, ROIC acquired The Village at Nellie Gail Ranch for $46.0 million. The shopping center is approximately 88,000 square feet and is anchored by Smart &
Final Extra Supermarket. The property is located in Laguna Hills, California, within Orange County, and is currently 98.5% leased.

2018 YEAR-TO-DATE ACQUISITION ACTIVITY

Year-to-date in 2018, ROIC has binding contracts to acquire two grocery-anchored shopping centers, in separate transactions, totaling $34.6 million.



King City Plaza

ROIC has a binding contract to acquire King City Plaza for $15.6 million. The shopping center is approximately 63,000 square feet and is anchored by Grocery Outlet
Supermarket and McCann’s Pharmacy. The property is located in King City, Oregon, within the Portland metropolitan area, and is currently 100% leased.

Stadium Center

ROIC has a binding contract to acquire Stadium Center for $19.0 million. The shopping center is approximately 49,000 square feet and is anchored by Thriftway Supermarket.
The property is located in Tacoma, Washington, within the Seattle metropolitan area, and is currently 100% leased.

PROPERTY OPERATIONS SUMMARY

At December 31, 2017, ROIC’s portfolio was 97.5% leased. For the full year 2017, same-center net operating income (NOI) was $154.7 million, as compared to $150.1 million
in same-center NOI for the full year 2016, representing a 3.1% increase. For the fourth quarter of 2017, same-center NOI was $43.2 million, as compared to $41.9 million in
same-center NOI for the fourth quarter of 2016, representing a 2.9% increase. ROIC reports same-center NOI on a cash basis. A reconciliation of GAAP operating income to
same-center NOI is provided at the end of this press release.

For the full year 2017, ROIC executed 420 leases, totaling approximately 1.4 million square feet, including 155 new leases, totaling 397,215 square feet, achieving a 26.6%
increase in same-space comparative base rent, and 265 renewed leases, totaling 957,706 square feet, achieving a 9.6% increase in base rent. During the fourth quarter of 2017,
ROIC executed 102 leases, totaling 393,206 square feet, including 38 new leases, totaling 95,806 square feet, achieving a 14.1% increase in same-space comparative base rent,
and 64 renewed leases, totaling 297,400 square feet, achieving a 9.0% increase in base rent. ROIC reports same-space comparative base rent on a cash basis.

CAPITAL MARKETS SUMMARY

During the fourth quarter of 2017, in connection with acquiring two shopping centers, ROIC issued approximately 2.6 million shares of common stock based on a value of
$21.25 per share, equating to $54.9 million. Furthermore, during the fourth quarter of 2017, ROIC sold, through a private placement, $250 million of senior unsecured notes due
2027. Additionally, during the fourth quarter of 2017, and year-to-date in 2018, ROIC has issued approximately 109,000 shares of common stock through its ATM program,
raising approximately $2.2 million in net proceeds.

CASH DIVIDEND

On December 28, 2017, ROIC distributed an $0.1875 per share cash dividend. For the year 2017, ROIC distributed cash dividends totaling $0.75 per share, representing a 4.2%
increase over dividends paid during 2016. On February 20, 2018, ROIC’s board of directors declared a cash dividend of $0.1950 per share, payable on March 29, 2018 to
stockholders of record on March 15, 2018. The $0.1950 per share dividend represents a 4.0% increase as compared to ROIC’s previous dividend.

2018 FFO GUIDANCE

ROIC currently estimates that FFO for the full year 2018 will be within the range of $1.16 to $1.20 per diluted share, and net income to be within the range of $0.39 to $0.41 per
diluted share. The following table provides a reconciliation of GAAP net income to FFO.



Year Ended December 31, 2018

Low End High End
GAAP net income applicable to stockholders $ 48,425 $ 51,489
Plus: Depreciation and amortization 96,256 98,181
Funds From Operations (FFO) applicable to common stockholders $ 144,681 $ 149,670
Diluted Shares 124,725 124,725
Earnings per share (diluted) $ 039 $ 0.41
FFO per share (diluted) $ 116 $ 1.20

ROIC’s estimates are based on numerous underlying assumptions. ROIC’s management will discuss the company’s guidance and underlying assumptions on its February 22,
2018 conference call. ROIC’s guidance is a forward-looking statement and is subject to risks and other factors described elsewhere in this press release.

CONFERENCE CALL

ROIC will conduct a conference call and audio webcast to discuss its results on Thursday, February 22, 2018 at 12:00 p.m. Eastern Time / 9:00 a.m. Pacific Time. Those
interested in participating in the conference call should dial (877) 312-8783 (domestic), or (408) 940-3874 (international) at least ten minutes prior to the scheduled start of the
call. When prompted, provide the Conference ID: 3558668. A live webcast will also be available in listen-only mode at http://www.roireit.net/. The conference call will be
recorded and available for replay beginning at 3:00 p.m. Eastern Time on February 22, 2018 and will be available until 3:00 p.m. Eastern Time on March 1, 2018. To access the
conference call recording, dial (855) 859-2056 (domestic) or (404) 537-3406 (international) and use the Conference ID: 3558668. The conference call will also be archived on
http://www.roireit.net/ for approximately 90 days.

ABOUT RETAIL OPPORTUNITY INVESTMENTS CORP.

Retail Opportunity Investments Corp. (NASDAQ: ROIC), is a fully-integrated, self-managed real estate investment trust (REIT) that specializes in the acquisition, ownership
and management of grocery-anchored shopping centers located in densely-populated, metropolitan markets across the West Coast. As of December 31, 2017, ROIC owned 91
shopping centers encompassing approximately 10.5 million square feet. ROIC is the largest publicly-traded, grocery-anchored shopping center REIT focused exclusively on the
West Coast. ROIC is a member of the S&P SmallCap 600 Index and has investment-grade corporate debt ratings from Moody's Investor Services and Standard & Poor's.
Additional information is available at: www.roireit.net.

"o "o

When used herein, the words "believes," "anticipates,” "projects,” "should," "estimates," "expects," “guidance” and similar expressions are intended to identify forward-looking
statements within the meaning of that term in Section 27A of the Securities Act of 1933, as amended, and in Section 21F of the Securities and Exchange Act of 1934, as amended.
Certain statements contained herein may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such forward-
looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results of ROIC to differ materially from future results
expressed or implied by such forward-looking statements. Information regarding such risks and factors is described in ROIC's filings with the SEC, including its most recent
Annual Report on Form 10-K, which is available at: www.roireit.net.

"o "o



ASSETS

Real Estate Investments:
Land

Building and improvements

Less: accumulated depreciation
Real Estate Investments, net

Cash and cash equivalents
Restricted cash

Tenant and other receivables, net
Deposits

Acquired lease intangible assets, net
Prepaid expenses

Deferred charges, net

Other

Total assets

LIABILITIES AND EQUITY
Liabilities:

Term loan

Credit facility

Senior Notes Due 2027

Senior Notes Due 2026

Senior Notes Due 2024

Senior Notes Due 2023
Mortgage notes payable

Acquired lease intangible liabilities, net

Accounts payable and accrued expenses

Tenants’ security deposits
Other liabilities
Total liabilities

Commitments and contingencies

Equity:

RETAIL OPPORTUNITY INVESTMENTS CORP.
Consolidated Balance Sheets
(In thousands, except share data)

December 31,

2017

2016

Preferred stock, $.0001 par value 50,000,000 shares authorized; none issued and outstanding

Common stock, $0.0001 par value, 500,000,000 shares authorized; 112,347,451 and 109,301,762 shares issued and
outstanding at December 31, 2017 and December 31, 2016, respectively

Additional paid-in capital
Dividends in excess of earnings

Accumulated other comprehensive loss

Total Retail Opportunity Investments Corp. stockholders’ equity

Non-controlling interests
Total equity
Total liabilities and equity

$ 878,797 $ 766,199
2,230,600 1,920,819

3,109,397 2,687,018

260,115 193,021

2,849,282 2,493,997

11,553 13,125

5,412 125

43,257 35,820

500 —

82,778 79,205

2,853 3,317

37,167 34,753

6,396 2,627

$ 3,039,198 $ 2,662,969
$ 298,816 $ 299,191
140,329 95,654

248,751 —

199,752 199,727

245,887 245,354

245,696 245,051

107,915 71,303

178,984 154,958

18,638 18,294

6,771 5,950

18,018 11,922

1,709,557 1,347,404

11 11

1,412,590 1,357,910
(210,490) (165,951)
1,856 (3,729)

1,203,967 1,188,241

125,674 127,324

1,329,641 1,315,565

$ 3,039,198 $ 2,662,969




Revenues

Base rents

Recoveries from tenants
Other income

Total revenues

Operating expenses

Property operating

Property taxes

Depreciation and amortization
General and administrative expenses
Acquisition transaction costs

Other expense

Total operating expenses

Operating income

Non-operating expenses

Interest expense and other finance expenses

Net income

Net income attributable to non-controlling interests

Net Income Attributable to Retail Opportunity Investments
Corp.

Earnings per share — basic and diluted

Dividends per common share

RETAIL OPPORTUNITY INVESTMENTS CORP.
Consolidated Statements of Operations

(Unaudited)

(In thousands, except per share data)

Three Months Ended December 31,

Year Ended December 31,

2017 2016 2017 2016
$ 55,686  $ 48401 $ 210,564  $ 183,330
15,718 13,812 58,818 51,454
1,350 857 3,878 2,405
72,754 63,070 273,260 237,189
10,521 8,440 39,151 32,201
7,862 6,756 29,663 25,058
24,926 22,503 96,256 88,359
3,312 3,065 14,103 13,120
— 211 4 824
103 95 418 456
46,724 41,070 179,595 160,018
26,030 22,000 93,665 77,171
(13,917) (11,348) (50,977) (40,741)
12,113 10,652 42,688 36,430
(1,264) (1,031) (4,211) (3,676)
$ 10,849  § 9621 $ 38477 $ 32,754
$ 010 $ 009 § 035 $ 0.31
$ 0.1875 $ 0.1800 $ 0.7500 $ 0.7200




Net income attributable to ROIC
Plus: Depreciation and amortization

Funds from operations — basic

Net income attributable to non-controlling interests

Funds from operations — diluted

Number of shopping centers included
in same-center analysis

Same-center occupancy

Revenues:
Base rents
Percentage rent
Recoveries from tenants
Other property income
Total Revenues
Operating Expenses
Property operating expenses
Bad debt expense
Property taxes
Total Operating Expenses

Same-Center Cash Net Operating
Income

CALCULATION OF FUNDS FROM OPERATIONS

(Unaudited)
(In thousands)

Three Months Ended December 31,

Year Ended December 31,

2017 2016 2017 2016

$ 10,849 $ 9,621 $ 38,477 32,754

24,926 22,503 96,256 88,359

35,775 32,124 134,733 121,113

1,264 1,031 4,211 3,676

$ 37,039 $ 33,155 $ 138,944 124,789

SAME-CENTER CASH NET OPERATING INCOME ANALYSIS
(Unaudited)
(In thousands, except number of shopping centers and percentages)
Three Months Ended December 31, Year Ended December 31,
2017 2016 $ Change % Change 2017 2016 $ Change % Change
78 78 72 72

97.5% 97.6% (0.1)% 97.7% 97.4% 0.3 %
43,457 $ 42,119 $ 1,338 32% $ 158,816 $ 153,157 $ 5,659 3.7%
1,024 1,019 5 0.5% 1,265 1,423 (158) (11.1)%
13,844 13,528 316 2.3 % 50,146 48,013 2,133 4.4 %
1,279 651 628 96.5 % 3,670 2,037 1,633 80.2 %
59,604 57,317 2,287 4.0 % 213,897 204,630 9,267 4.5 %
9,298 $ 8,668 $ 630 73% $ 33,563 $ 30,891 $ 2,672 8.6 %
436 142 294 207.0 % 1,542 1,089 453 41.6 %
6,703 6,558 145 22% 24,087 22,527 1,560 6.9 %
16,437 15,368 1,069 7.0 % 59,192 54,507 4,685 8.6 %
43,167 $ 41,949 $ 1,218 29% $ 154,705 $ 150,123 $ 4,582 3.1%




SAME-CENTER CASH NET OPERATING INCOME RECONCILIATION
(Unaudited)
(In thousands)

Three Months Ended December 31, Year Ended December 31,
2017 2016 2017 2016
GAAP operating income $ 26,030 $ 22,000 $ 93,665 $ 77,171
Depreciation and amortization 24,926 22,503 96,256 88,359
General and administrative expenses 3,312 3,065 14,103 13,120
Acquisition transaction costs — 211 4 824
Other expense 103 95 418 456
Property revenues and other expenses () (5,500) (4,117) (22,404) (17,636)
Total Company cash NOI 48,871 43,757 182,042 162,294
Non same-center cash NOI (5,704) (1,808) (27,337) (12,171)
Same-center cash NOI $ 43,167  $ 41,949 $ 154,705 $ 150,123

(1) Includes straight-line rents, amortization of above and below-market lease intangibles, anchor lease termination fees, net of contractual amounts, and expense and recovery adjustments related to prior periods.

NON-GAAP DISCLOSURES

Funds from operations (“FFO”), is a widely recognized non-GAAP financial measure for REITs that the Company believes when considered with financial statements presented
in accordance with GAAP, provides additional and useful means to assess its financial performance. FFO is frequently used by securities analysts, investors and other interested
parties to evaluate the performance of REITs, most of which present FFO along with net income as calculated in accordance with GAAP. The Company computes FFO in
accordance with the “White Paper” on FFO published by the National Association of Real Estate Investment Trusts (“NAREIT”), which defines FFO as net income attributable
to common stockholders (determined in accordance with GAAP) excluding gains or losses from debt restructuring, sales of depreciable property and impairments, plus real
estate related depreciation and amortization, and after adjustments for partnerships and unconsolidated joint ventures.

The Company uses cash net operating income (“NOI”) internally to evaluate and compare the operating performance of the Company’s properties. The Company believes cash
NOI provides useful information to investors regarding the Company’s financial condition and results of operations because it reflects only those income and expense items that
are incurred at the property level, and when compared across periods, can be used to determine trends in earnings of the Company’s properties as this measure is not affected by
the non-cash revenue and expense recognition items, the cost of the Company’s funding, the impact of depreciation and amortization expenses, gains or losses from the
acquisition and sale of operating real estate assets, general and administrative expenses or other gains and losses that relate to the Company’s ownership of properties. The
Company believes the exclusion of these items from operating income is useful because the resulting measure captures the actual revenue generated and actual expenses incurred
in operating the Company’s properties as well as trends in occupancy rates, rental rates and operating costs. Cash NOI is a measure of the operating performance of the
Company’s properties but does not measure the Company’s performance as a whole and is therefore not a substitute for net income or operating income as computed in
accordance with GAAP. The Company defines cash NOI as operating revenues (base rent and recoveries from tenants), less property and related expenses (property operating
expenses and property taxes), adjusted for non-cash revenue and operating expense items such as straight-line rent and amortization of lease intangibles, debt-related expenses
and other adjustments. Cash NOI also excludes general and administrative expenses, depreciation and amortization, acquisition transaction costs, other expense, interest expense,
gains and losses from property acquisitions and dispositions, extraordinary items, tenant improvements and leasing commissions. Other REITs may use different



methodologies for calculating cash NOI, and accordingly, the Company’s cash NOI may not be comparable to other REITs.

Contact:

Ashley Rubino, Investor Relations
858-255-4913

arubino@roireit.net
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Our Company

Retail Opportunity Investments Corp. (Nasdag: ROIC), is a fully imtegrated, self-managed real estate investment trust (REIT) that specializes in the acquisition,
ownership and management of grocery-anchored shopping centers located in densely-populated, metropolitan markets across the West Coast. As of December
31, 2017, ROIC owned 91 shopping centers encompassing approximately 10.5 million square feet. ROIC is the largest publicly-traded, grocery-anchored
shopping center REIT focused exclusively on the West Coast. ROIC is a member of the S&P SmallCap 600 Index and has investment-grade corporate debt
ratings from Moody's Investor Services and S&P Global Ratings. Additional information is available at www.roireit.net.

Supplemental Information

The enclosed information should be read in conjunction with ROIC's filings with the Securities and Exchange Commission, including but not limited to, its
Form 10-Qs filed quarterly and Form 10-Ks filed annually. Additionally, the enclosed information does not purport to disclose all items under generally
accepted accounting principles (“GAAP™),

Non-GAAP Disclosures

Funds from operations (“FFO™), is a widely-recognized non-GAAP financial measure for REITs that the Company believes when considered with financial
statements presented in accordance with GAAP, provides additional and useful means to assess its financial performance. FFO is frequently used by securities
analysts, investors and other interested parties to evaluate the performance of REITs, most of which present FFO along with net income as calculated in
accordance with GAAP. The Company computes FFQ in accordance with the "White Paper”™ on FFO published by the National Association of Real Estate
Investment Trusts (“NAREIT™), which defines FFO as net income attributable to common stockholders (determined in accordance with GAAP) excluding
gains or losses from debt restructuring, sales of depreciable property and impairments, plus real estate related depreciation and amortization, and after
adjustments for partnerships and unconsolidated joint ventures.

The Company uses cash net operating income (“NOI") internally to evaluate and compare the operating performance of the Company’s properties. The
Company believes cash NOI provides useful information to investors regarding the Company”s financial condition and results of operations because it reflects
only those income and expense items that are incurred at the property level, and when compared across periods, can be used to determine trends in earnings of
the Company’s properties as this measure is not affected by the non-cash revenue and expense recognition items, the cost of the Company’s funding, the impact
of depreciation and amortization expenses, gains or losses from the acquisition and sale of operating real estate assets, general and administrative expenses or
other gains and losses that relate to the Company’s ownership of properties. The Company believes the exclusion of these items from operating income is
useful because the resulting measure captures the actual revenue generated and actual expenses incurred in operating the Company’s properties as well as trends
in occupancy rates, rental rates and operating costs. Cash NOI is a measure of the operating performance of the Company’s properties but does not measure the
Company’s performance as a whole and is therefore not a substitute for net income or operating income as computed in accordance with GAAP. The Company
defines cash NOI as operating revenues (base rent and recoveries from tenants), less property and related expenses (property operating expenses and property
taxes), adjusted for non-cash revenue and operating expense items such as straight-line rent and amortization of lease intangibles, debt-related expenses and
other adjustments, Cash NOI also excludes general and administrative expenses, depreciation and amortization, acquisition transaction ¢osts, other expense,
interest expense, gains and losses from property acquisitions and dispositions, extraordinary items, tenant improvements and leasing commissions. Other
REITs may use different methodologies for calculating cash NOI, and accordingly. the Company’s cash NOI may not be comparable to other REITs.
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Balance Sheets

(dollars in thosands, except par valuwes amd share amosunis)

ASSETS:
Real Estate [nvestmen
L
Building and improvements
Laess: pecumulated depreciation
Keal Fxtate Tnvestmenis, mwet

Cash and cash equivalents
Resiricted cash
Tenant and other receivables, net
Deposits
Acquired bease intangible assets, net
Prepaid expenses
Deferred charges, nel
Othier assets

TOTALASSETS

LIABILITIES:
Term loan
Credit Facility
Senior Notes Due 2027
Senior Notes Due 2026
or Notes Due 2024
Senior Notes Due 2023
Mongage notes payable
Acquired bease intangible labiliies, et
Accounts payable and accrued expenses
Tenants' security deposits
Other lishilities
TOTAL LIABILITIES

EQUITY:
Conuon stock, 30001 par value SO0,000,000 shares authorized
Aol paid-in capital
Dividends in excess of earings
Accumulated other comprehensive income (loss)
Total Reiail Opponunity Investments Corp. stockholders' equity
Nos-controlling interests
TOTAL EQUITY

TOTAL LIABNATIES AND EQUITY

Supplenrental DNisclosure
(uarter Ended December 31, 2007

1273117

12731716

s B78797

5 766,199

2,230,600 1,920,819
(260 115) {193,021)
2,849,242 2,493,997
11,553 13,125
5412 125
43,257 35,820
500 -

R2.778 79,205
2853 337
37.167 34,753
0. 390 2,627

3 3,039,198

5 2,662,900

5 298810 5 29919
140,329 95,654
248,751 -
199,752 199,727
245,887 245,354
245,600 245,051
107,915 71,303
178,984 154,958

18,638 18,294
6,771 5,950
15001 8 11,922
1,709,557 1,347,404
11 11
1412, 5H) 1,337,910
(210450 (165,951)
1,856 {3,729)
1203967 1,188,241
125.674 127,324
1,329.641 1,315,505

3 5.039.198

5 2602 905

Ther Cimenpanery's Farm 10003 for ther quariers eosben] Scptomber 10, 2017, June 30, 2017 and March 31, 2017, sl Foem 10-K for the years endod Dipeossber 31, 2007 sl 2006 thould be read in conjanetion with the shanve infomation

Effit




Supplemental Disclosure

1 ncome S latements Quarter Ended December 31, 3017

(fer dheouesarmnals, excepd per share amonmns |

3 Months Encled (Unaudited) 12 Months Ended
12/31/17 1231716 1231417 1231716
Base rents 5 55080 5 484 5 210564 5 183330
Recoveries from tenants 15,718 13812 SERIR 51,454
Chiher income 1,350 837 3878 2405
TOTAL REVENUES 12754 63,070 273,260 237.189
Property sperating 5 10521 5 K440 3 39,151 5 32Mn
Propeny taxes 7862 6,756 29,603 25,058
Depreciation and amonization 24926 22,503 96,256 88,359
Cieneral and administrative expenses 3312 3065 14,103 13,120
Acquisition transaction costs - 211 4 524
(hher expense 103 95 418 456
TOTAL OPERATING EXPENSES 46,724 41,070 179.595 160,018
OPERATING INCOME 26,030 22000 93,665 77.171
NONACPERATING EXPENSES:
Interest expense and other Mnee expenses {13917) (11.348) (50,977} (40,741}
TOTAL NON-OPERATING EXPENSES {13917 (11,348) (50.977) (40,741)
NET INCOME s 12113 S 10652 S 42688 5 36430
NET INCOME ATTRIBUTABLE TO NON-CONTROLLING INTERESTS (1.264) {1.031) 4.211) {3.676)
NET INCOME ATTRIBUTABLE T6) RETAIL OPPORTUNITY INVESTMENTS CORP. S 10,849 S 9621 S 3IRATT S 32,754
NET INCOME PER COMMON SHARE - BASIC 5 0,10 5 0,09 5 0335 $ 031
NET INCOME PER COMMON SHARE - DILUTED 5 0.10 5 0,00 5 035 5 03t
Welghted average common shares outstanding - basic 1%, 834 108,872 108, 4000 104,072
Weighted average common shares ouistanding - diluled 123412 120,791 121,744 116,040

Ther Coenpamy™s Frm 1003 for the quariers onded Scptember 10, 2007, Jume 30, 2017 and March 3, 2017, and Frm 10-K for the years ended Devemvbor 51, 2007 and 3006 shoukd be read in conjunction with the above infemation




Supplenrental Divclosire

F unds From Oper ations Quarfer Ended December 3, 2017

(der thecaesatnls, except per share amonnis)

3 Momths Ended (Unanidited) 12 Momnths Endeid
12731717 12/31/16 12/31/17 12/31/16
Fands frem Operations (FFay™":
Met income attributable 1o ROIC common stockhobders 5 10349 5 9621 5 38477 5 32754
Plus:
Drepreciation wml smwrtization cxpense 24,026 22,503 06,256 58,150
FUNDS FROM OPERATIONS - BASIC $ 3575 5 32124 S 134733 5 121,113
Net income atributable 1o pon-comrolling imerests 1,264 1,031 4,211 3676
FUNDS FROM OPERATIONS « DILUTED S 37,039 5 33,155 S 1385944 5 124,789
FUNDS FROM OPERATIONS PER SHARE - BASIC 5 .33 5 .30 5 1.23 5 116G
FUNDS FROM OPERATIONS PER SHARE - MLUTED 5 0.30 s 027 5 114 s 108
Weighted average commoen shares oulstanding - basic 108,334 108,872 109,406 104,072
Weighted average common shares outstanding - diluted 123,412 120,741 121,744 11,0400
Comman dividends per share 5 0IR75 5 (IR0 5 07500 5 0720
FFO Payout Ratio 62.5% 0. 7% 658 6. 7%

{1 - Funds froms operations ("FFO™) is 3 widely-rocognired mon GAAR firancisl meavore for RETTs that ROIC believes, when comidersd with financial staternents delermined im &0 ince with GAAL, provides sdditionsl and useful means 40 acsees i finoncisl
[performance. FFE s Frequently used by socurities analysts, imvesion: and otfer intoresiod parties o evabsate the perfomuance of RETs. RO computes TFO in acoonance with the “White Paper™ on FIO peblished by she Xational Axsociation of Real Fazale
Irmvestment Trusts ("N AREIT), which defines FFO a0 net inoome atiributable 1o commeon sharcholdors (dotermined in aocondance with GAAF) exchuding gaim or loves from debit restrocturing and sakes of property, plus real estaie rebased deprociasion and
amaontization. and afier adpmiments for parnorhips. and wecomolidated join ventures.

The: abirve s ol parpiot 1o dischnse 3l ilcins rogerod under GAAT.

L




Supplemental Disclosure

Summary of Debt Outstanding Quarter Endod December 31, 2017

(umawddited, dollars in thewsamds )

Orutstanding GAAP Maturity Percent of
Balance Interest Rate Interest Rate Date Total Indebiedness
Fixed Rate Debt
Morigage Debi:
Samta Teresa Village 5 10,138 3.26% DAN/18 0.7%
Magnolia Shopping Center 8951 386% 10000/18 0.6%
Casitas Plaea Shopping Center 7.307 4. 20% 0622 0.5%
Riverstone Marketplace 18424 4.96% 380 0700722 1.2%
Fullenen Crossromls 26,000 4.73% 3.82% 024 1.7%
Diamond Hills Maga 35,500 355% IalE 10AM25 24%
Met unamorized premivms/deferred financing charges 1,595
Total Mortgage Debt 5 107915 4.6% 3.7% 5.3 Years (WA) T.1%
Unsecured Senior Notes:
Senior Nedes Due 2023 5 250,000 5.000% 5.20% 1215723 16. 7%
Net unamontized discount/deferred linancing charges (4,304
Senior Notes Due 2023, netl 245,696
Senior Nodes Due 2024 250,000 400 4.20% 12/15/24 16. 7%
Met unarmonized discount/deferred linancing charges (4.113)
Senior Notes Due 2024, net 245 887
Senior Nodes Due 2026 200,000 1.95% 1.95% 22420 13.3%
Net unamortized defermed linancing charges i24%)
Senior Motes Due 2026, nel 199,752
Senior Nedes Due 2027 250,000 410 4. 19% 121527 16.7%
Met unarmortized defermed lnancing changes (1.24%)
Semior Notes Due 2027, net 248,751
Total Unsecured Senior Notes s 940,086 4.30% 441% 7.9 Years (WA) 03d%
Interest rate swaps s 10,000 1965 1905 1RAL2019 6,7%
Inicrest mile swaps 206,000 24 2B RO L2022 13.3%
Total Fixed Rate Debi $ 1,348,001 394% 395% 76 Years (WA) G5 %
Variable Rate Debit
Credit 3 s 143,500 2.54% 2.54% oossiz1 9.5%
Met unamontized defermed D (3,171
Credit Facility, net 140,329
Term Loan 300,000 267% 267% 0008/22 20.0%
Net unamorized deferred linancing charges (1. 184)
Term Lawan, nel 298,816
Tntierest mile swaps {300.000) (20,0)%
Total Variable Rate Debt § 139,145 2.63% 2.63% 4.4 Years (WA) 5%
TOTAL DEBT $ 1487146 3.16% 4.35% s Years (WA) TN
Net unamortized preminms on modgages (1.921)
MNet unamortized discount on wotes 5315
Mt wnamortized deferred lnmwing charges 9,280

Total Principal Debt s 1,499 820

(1) Do et e cxiomiion options availsble s RO m




Supplemertal Divclosure

Summary of Debt Outstanding, continued Quarer Ended December 31, 2017

(wenandited, dollars in thonrnds)

Summary of Principal Maturities

Mortgage Principal Maortgage Principal Sentor Total Principal Percentage of
Year Paymenis due at Maturity Credit Facility Term Loan U nsecured Notes Payments Debt Maturing
2018 5 712 5 [LRULH] 5 - 5 - 5 - 5 14,612 1.3%
2019 550 - = - 550 0.1%
2020 517 - - - - 577 0.1%
2021 717 . 143,500 " - - 144,217 9.6%
2022 1,003 23,130 . 300,000 - 324,133 21.6%
2023 6RO - - - 250,000 250,686 16.7%
2024 TOE 26,000 = - 250,000 276,708 18.4%
2025 350 32,787 - - - 33,337 2.2%
2026 - - - - 200,000 200,000 13.3%
2027 - - B - 250,000 230,000 16.7%

5 5503 5 100,517 5 143,500 5 300,000 s 950,000 5 1,499,520 100.0%

Summary of Unencumbered/Encumbered Propertics

Number of Percentage
Properiies GLA of GLA
Unencumberad propertics 85 G682 881 924
Encumbered properties 4] 793,137 7.6%
a1 10.476,018 1000k

Summary of Unseeured Debi/Secured Debit

Percentage of Total

Amounl Principal Debi
Ulnsecured principal debt 5 1,393,500 92 9%
Securcd 1 debi 106,320 7.1%
Total Principal Debd S 1,499,520 100.0°%

41 Do med inchece oo om opeions available i RO




Supplenental Divclosure

Selected Financial Analysis Quarter Ended December 31,3017

(wenandiied, i thoncands, excepd per share arioums)

12/31/17 W301T 6317 03/31/17 12/31/16
Debt coverage rafios, three months ending:
Imterest coverage ratio (EBITDAinterest expense) 17x 3A7x 17x 4.0 4%
Db service coverage (EBITRANnterest expense + scheduled principal paymens)) 3.6x 39x 36w 30x 39x
Met principal debi (Total principal debi less cash & equivalentsAnnualized EBITDA T.3x T1x T2x 0.7 f.dx
Diebifequity ratios, at period end:
Total principal debttonal market capitalization 3TE% 375% 306.7% 330% 314%
Total prncipal debtfotal equity market capitalization 6085 60.0% 57.9% 49.4% 45.9%
Taotal principal debutonal book assels 49.3% 48.2% 47.5% 45.3% 439%
Total principal debtumdepreciated book value 45.5% 44 5% 44.0¢% 42 55 40.9%
Secured principal debuundepreciated book value 1% 2.0% 20 2.4% 24%
Market capitalization calculations, af period end:
Comumon shares ouisianding 111,856 109,267 1R 267 1,263 105,891
Opermting partnership units (O unitz) outstanding 11,679 11679 11,679 11,686 11,668
Common siock price per share 3 19.95 5 19,00 s 19.19 5 2003 S 21.13
Taotal equity market capitalization 5 2465116 5 12,192 5 2,320,960 5 2543568 5 2547411
Total principal debe 1,499,320 1379042 1,343,185 1257494 1168683
TOTAL MARKET CAPITALIZATION S5 3964936 5 3678234 S 3.0664,145 5 3.R01.062 S 3716094
Unsecured Senior Notes Financial Covenants: "
Total debi 1o 1ol assets not 1o exceed 60% 47.4% 46.3% 45.9% 44.3% 42.7%
Total seeured debt o wodal assets not o execed 0% 34% 2.1% 2.2% 2.5% 26%
Total unencumbered assets o wotal unsecored debr not e be less than 1505 208.7% 214.5% 216.6% 225.4% 234.3%
Consolidated income available for debt service 1o interest expense nod to be less than 1.5:1 37x 38x 30x 4.0 4,1x

{11 Cakulaled in sconrdance with GAAR pursant io wnderlying bond indenteres.




Supplemenial Disclasure

2017 Property Acquisitions Quartr Eded December 31, 2017

fdlollers i thowusands b

Dhate Owned
Shopping Centers Location Acquired Purchase Amount GLA
1027
PCC Community Markets Plaza Edmomds, W 0425017 5 8,600 34,459
The Terraces Rancho Palos Vendes, CA 0317417 54,100 172032
Sunta Rosa Southside Shopping Center Santa Rosa, CA 0324117 23,510 85,535
Total 10} 2017 3 91,310 292916
200 27
Division Cemer Ponland, OR (H05/17 5 33,000 121904
Highland Hill Shopping Center Tacoma, WA OS50 17 47,350 163,926
Total 20) 2017 5 80,350 285,830
302007
Muonia Loma Placa Mountain View, CA 09719417 5 30,006 48078
402007
Fullerton Crossroads Fullerion, CA W17 5 64,000 219,785
Riverstone Markeiplace Vancouver, WA W17 32 500 05,774
MNorth Lynnwood Shopping Center Lymnwood , WA V117 13,250 63,606
e Village at Nellie Gail Ranch Laguna Hills, CA L3017 46,00K) 88450
Tital 40 2017 5 155,750 467,651
Total 2007 Acquisitions S 357,610 1,094,475

- 10 -




Supplentental Disclosure

Praper!y Pﬂﬂfﬂliﬂ Quarter Ended December 31, 2007

elollitrs it thonsands |
Date Owned i
Southern Calilfornia City State Acquired GLA Leased ABR™ Major Tenanis
Los Angeles metro area
Faramount Plaz +  Pamoum CA 142309 95,062 GRAE S 1765 Gmcery Outlet Supermarket, #he Only Stones, Rite Aid Phamacy
Claremont Promenade * Claremont A HH2A10 92,297 97.2% 23468  Saper King Supermarket
Gateway Village *  Chino Hills oA [ETEAT 06050 9%.2% 2814 Sprouss Markes
Seshridge Marketplace * Omnand CA Q83112 05830 09,50 1,797 Safewny (Vons) Supemarket
Gilendior Shopping Cemter . Cilemdoa cA O8AN12 106,335 9555 1276 Albemson's Supemnarket
Bedondo Feach Plaea *  Redondo Beach CA 122812 110,508 1K 2080 Safeway (Vons) Supemarker, Peico
Iamond Bar Town Center *  Damond Bar A 024713 100,342 10K 2380 Walman Neighborhood Market, Cranch Fitness
Hamond Hills Plara *  Diamond Bar A 04122113 139,505 97.1% 3482 H-Mari Supermarkel, Rile Aid Pharmacy
Plaza de ba Codads w LaCafimda Flimtridge CA 121313 100408 95.9% 2,382 Gelsan's Supermaarket, TI Maxx, Risz Ald Pharmacy
Fallbrook Shopping Center * Los Angeles oA o134 755,200 5T 12443 Sprouts Market, Trader Joc's, Kroger (Ralphis) Supermarker™, TS Maxx
Moarpark Town Center * Moorpark CA 1203014 133,547 8.3 2045 Kroger (Ralphs) Supermarker, CVS Phamascy
Cntario Plasy * Owtario CA 0115 150,149 1% 2L Bl Super Supermarket, Rite Aid Pharmacy
Park Cuaks Shopping Center * Thousand Oaks cA OLM1S 10,092 2% 268 Safeway (Vians) Supermarket, Dallar Tree
Wamer Plaza . Woodland Hills CA 1535 10,918 1% 4337 Sprouts Market, Keoger (Ralplys) Supermarket ', Rite Aid Fiarmacy '
Magnolia Shopping Center *  Sanin Barham A [ERTTT 116,360 91.5% 204 Kroger (Ralphs) Supermarket
Cnsitns Plazn Shoppieg Center * Capinteria CA QU6 W1 407 GR6% LA Albensor's Supermarket, CVS Phamascy
Bowquet Cemer * SantaClarita CA CHI2R/16 145,503 915 331 Safeway (Vonsh Supomarkes, CVS Phamsacy, Ross Dress For Less
Honh Ramch Shopping Cemter * Westlake Village CA G 146,625 K 4558 Kroger (Ralphis) Supermarket, Troder Toc's, Rite Aid Pharmacy. Peico
The Knells Long leach CA J L ENT 52021 LEN LAIL  Trader Joe's, Pet Food Express
The Temices Rancho Palos Venles CA ou1IT M 32341 Trader Joe's, Marshalls, LA Fitness

Lo Angedes metro nrea tolal 97.2% % 60,133

iheange Couniy melre area
Santa Ana Dowmtown Plazs *  Sania Ana CA 012610 105,536 EXAL . 2065 Kroger(luood 4 Less) Supermarket, Marshalls
Sycamore Creck * Comm A WD 74,198 1EKL0% 1,746 Safeway (Vonsh Supemmarker, CVS Momascy &'
Desent Springs Marketplace * Paln Desen TA oXINIE 113718 56 3 27M Kroger (Ralph'sh Supermarket, Riee Aid Pharmacy
Cypress Center West * Cypress A 124012 17,246 9,50 152 Keoger (Ralph's) Supermarked, Rise Aid Pharmacy
Harhar Ploce Center * Ganden Grove oA 1228012 119,521 1005 1628 AA Supermarkes, Ross Dress For Less
3 Poims Flaza = Humingion Beach A I3 160,536 T 4316 Trader Jo's, Fier |
Peninsuba Marketplace *  Humtington Beach CcA V1S3 Y5416 10015 2474 Kroger (Ralptis) Supermarket, Mlanct Filmess
Fullermon Crossroads Fullerton CA wiins 219,785 FA iz K rogger (Ralphic) Supermarket, Kohl's, Jo-Ann Fabrics and Crafts
The Village al Nellic Gail Ranch Laguea Hills CA 1137 BEAEG 98.5% 2822 Smart & Firal Exira Supermaskel
Corange Couniry metre sres Lot LOB4,T42 PR % 23,061

San iegs melro area
Marketplsce Del Rio o Oceanside CA OLMan i 177,195 BE AT 5 3iim Samer Brothers Supermarket, Walgreens
Renaissance Towne Cenoe L San Dicga CA LT 3004 1R CVS Pharmacy
Tuclid Plaza * San Dicgo CA 012 T P65 1,34 Walkarta Supormarket, Walgroens
Tray Plaea * Han Dicga CA 10512 7334 97.9% 1.87% Sealood Cily Supomarkel
Beernarde Heights Plaza L Rancho Bernarnde CA 02M06/13 72 M 3 02 Sprouts Market
Hawthome Crossings * San Diego A 062713 141,258 10005 3,264 Mitsuwa Supermarket, Ross Dress For Less, Staples
Creckside Plum * Poway CA OX214 124,852 % 2,750 Semer Brothers Supermarket, AMC Theatres

San [Hego medro srca indal S, 500 0 ] 15519

Soulhern California Totals 404,938 CECE R

(1} ABR & exqual bo mmaaliced hase vl on a caih basis for all leascs in-place al peviod end
(2 These petailors anc od tmants of ROIC.
*Ddemotes propentios in same center pool for 40 2017,

o




Supplentental Disclosure

Property Portfolio, continued Quarter Ended December 31, 2017

(dallers in thousarnds)
Date e
Northern Califormia City Siate Acquired Leased ABR™ Major Tenanis
Sait Franeisce melre dréd
Pleasam Hill Markelplace .2 Pleasant Hill A CHTERS 1D &5 LT % 1471 Total Wine amd Moge. Buay Buy Baby, Bassel Farmisude
Pimale Wistn Shepping Center . Pinole CA L | 233,360 fu 2960 SaveMan (Luckys Supermarkel. Planet Fitness, Kemart
Contey Chib Gate Cenler " CA 7L 19,331 R R UM SaveMarl (Lucky) Supermarkel. Rile Add Pharmicy
Malin Cove Shopping Center * Foater (40 U 2 EERCE] 95.5% 163 o Ranch Market
The Village at Novato * Mavala CA 07724012 0,081 100.0% 551 Trader Joe's, Phamaca Prammacy
Sanla Teresa Village " Ean Jose CA L2 124,306 93.2% 2495 Kaleys (Mol Hill) Supermarket, Dollar Tree
Granada Shopping Center * Livermare CA [Tl k] 69,325 100K 1304 SoveMan (Luckyy Supermarket
Country Club Village o Ban Ramon CA 12613 Lioas 99.0v% 2084 Walman Neighborhaod Markel, CVS Pharmacy
Moath Park Plaza * San Jose [ (30014 T6.697 1000 2300 H-Mam Supermarket
Winston Masor * Soulh San Francisco Ci 0TS 49,853 it L4d6 Girocery Outlet Supermarkes
Jackson Square . Hayward CA LEnE ) B 104,220 100 2158 Safeway Supernzaket, CVS Fharmuacy, 24 Boor Filness
Gatleway Cenire * San Kamom Ch e R 112553 0 2560 SaveMan (Lucky)y Supermarkel. Walgreens
Irom Horse Plaza o Duaville [+ 1204115 61, B0 3% 1073 Lunardi’s Market
Monterey Center ® Momerey CA e B L 25,798 10 LTt Trader Joc's, Phamaca Plasmacy
Sanin Resn Souwibside Shopping Center Sania Rosa CA w27 88,535 ETE 1672 REL Cost Plos Wordd Markei
Monta Loma Pla Mountain View CA b A8 MTE 1A% 1353 Safeway Supermarhet
Han Frundisco melro arca lotal LAT8. 756 979% 5 20700
Sacramento melre ared
Morwond Shopping Center - SECTEME i CA (S 10 BE693 10 % 1381 Wivn Supermarket, Rite Ald Pharmacy, Citl Trends
Mills Shapping Cenler - Hancko Condiva CA 027 235314 B4 % 1426 Wiva Supermsaket, Boss Dress For Less (s Disgoonts), Dollar Tree
Marada Ransh * Stockion (&0 a0 | 100,542 U5 1% pAL Raleys Supermarket
Round Hill Square Shopping Center - #ephyr Cove NV 21 115,984 O 1% L&77 Safewny Supermarket, Dollar Tree, LS Postal Service
Gireen Valley Station g Canseran Park CA DaS1S/12 52,145 Th AR B CVE Pharnssey
Sucramentn metro srea folal 591,078 ) 8716
Norihern California Totals T 1sesd | #aw 5 asan

111 ABR ks squal 10 annualized base ress o a cash hasks for all Beases inplace af period end.
“Denotes propenties in same cenler pool for 4Q F07. 2




Property Portfolio, continued

Nupplemental Disclosure
(uarter Knded December 31, 2007

fdotlers in thowsands b
Date Orwned G

Pacilic Northwesi City Siate Acquired Leased ARR™ Major Tenanis
Sealile wretro area
Meridian Valley Plaa * Kemt wa REain) B 51,597 O 620 Koroger (QFC) Supermarket
The Market at Lake Sievens - Lake Stevens wa REat D B T4 130 10000 LAoL Adbertsen’s (Haggen) Supemiarkel
Canyon Park Skopping Center *  Dothell wa T 123,592 08 A% 2340 POC Community Markets, Rite Ald Pharmacy, Petco
Hawks Prairie Shopping Center *  Lacey WA [T T 157,520 100008 1823 Safewny Supermarket, Dollar Tree, Rig Lots
The Kress Building W Sealtle WA 3L THE16 1O LELY 16iA Supermarkel, TIMaxx
Galeway Shopping Center * Mrysville wa ORI612 106,298 004% 2301 WinCo Foods ™', Rite Aid Pharmacy, Ross Dress For Less
Aurora Square *  Shoneline WA O5M212 38,03 10008 342 “epral Supermarket
Canyon Crossing = Fuyallap wa [ ETE 120,508 T, 345 2510 Safeway Supernsaker
Crossroads Shopping Center ' Bellevue Wa R TR 463,541 10k 1585 Kroger (QFC) Supermarkes, Bed Rath & Beyond, Dick’s Sporting Goods
Aurora Square 11 = Shoneline WA 0872214 T, TH 097 5% L1284 Marshall's, Pier | Inaposts
Hellevise Markeiplace = Bellevae Wa 1210015 113,758 106000 067 Asiam Family Marke
Four Comer Square = Maple Walley WA 1221415 119,560 e 3534 Girocery Cuilel Supermarket, Walgreens, Johasons Home & Garden
Buidle Teails Shopping Center Kirklamd WA () ey T 105480 10X 1052 wery Outlel Supernarker, Barell Drogs, Dollas Tree
PCC Community Morkeis Plam Fdmands WA L2287 450 10X (21 POC Communiiy Markels
Highlarsd Hall Shopping Center Tacona WA L ) 163 %26 95.9% 2656 Safeway Supermardet, LA Finess, Dollar Tree, Pelco
Moath Lynawaod Shopping Cemter Lynnwood WA 117 3,050H 91.3% 801 Kroger {QFC) Supermaskes

Seatile metro ares total 1579350 98N 36,747
Fortlamd melro aren
Vancouver Market Center - Vamcouver wa a0 118,385 9T L36S Skyeone
Happy Valley Town Center * Happy Valley O T 138,662 100K 35014 New Seasoms Supermarket
Wiksonville O0d Town Squan: * Wilsanville O 1012 49937 1060F%: 1519 Kroger (Fred Meyer) Supermarket ™'
Caseade Summiv Town Sguare * West Line O (RS0 L 1637 Safeway Supernzaket
Heritage Markel Center * Vamcouver Wa DR2%10 O8 3% [l 11 Safewny Supermarde, Dollar Tree
Division Crassing * Ponland O 12722110 103,561 U % LI97  Rite Aid Phammacy, Ross Deess For Less, Ace Handwane
Halsey Crossing * Ciesham O 12022010 WAL 345 1263 24 Hour Fimess, Dodlar Tree
Hillshogo Market Cepter w Hilkshoro OR =21 NI 136,021 E i IA08 Adberteon's Supesmarket, Dollar Tree, Ace Hasdware
Robinwood Shopping Center *  West Linn O CEA2313 TiLE3 10KRAF 1050 Walnzae Neighborhood Markel
Tigard Marketplace *  Tigand Ok 021814 136,555 3% 1955 H-Man Supermarket, Bi-Man Phamacy
Wilsenville Town Center - Wilsonvilbe OR 12711014 167 820 97.5% 2A75 Safewny Supermadket, Rite Aid Pharmacy, Dullar Tree
Tigand Pronsnaide .3 Tigard 0K 0728115 BRI 1ERA Ll Safeway Supernsket
Sunayside Village Square *  Happy Valley R IS 52,378 108148 1552 Grocery Oullel Supermarket, 34 Hour Filmess, Ace Handware
Johnson Creek Cenler *  Happy Valley R LIRS 108,588 10800 INE  Trader Joc's, Walgreens, Sporisman's Warchouse
Reose City Cemter * Pomlasd OR S 680 106K 675 Safeway Supermsarket
Division Center Peatland R D40sN T 120,54 [EIT 1938 Grocery Owiled Supermarkes, Rise Ald Pranmacy, Peieo
Riverstone Marketplace ViSOV WA 1T 95,774 U85 L10 Kroger (QFC) Supemarket

Portkamd metro are lotal 1811212 F9.0% 30657

Pagific Northwest Tolals 2600 568 PHET HTAN
TOTAL SHOPPING CENTERS 10,365 340 97.854% 204,834

{11 ABR Is equal 1o annualized bass rens on a cash hasis for abl besses inplace @ period end.
12) These retailers ane ol demants of KO,
Ninte: Propeny Pomiolio cxcludes one shopping center tha is curmently usder contran 10 be sold (dstcl for new muhi-(amily development ).

*Denotes propenties in same center pool for 4 101
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. - Supplemertal Disclosure
Same-Center Cash Net Operating Income Analysis Quarte Ended Decemsber 31, 5017
funaridited, dollars i thonsands)
Three Months Ended 12 Months Ended
12731117 12/31/16 5 Change % Change 12731417 12731716 $ Change % Change
Number of shopping centers included in same-center analysis o 78 78 T2 72
Same-conier occupaney 91.5% 97.6% (0.1 91.T% UT A% 0.3%
REVENUES:
Rase renis 5 43457 5 42119 L1 1,338 3.2% 5 158816 5 153,157 5 5059 37%
Percentage reat 1024 1,019 5 0.5% 1,265 1423 (158) (10 1%
Recoverics from ienamts 13,844 13,528 316 2.3% 50,146 48,013 2,133 445
Chber property income 1.279 651 628 96,55 3670 2,037 1,633 30.2%
TOTAL REVENUES S49.604 57,317 2287 d0% 213897 204,630 9,267 4.5%
OPERATING EXPENSES:
Property operaling expenses § 9,298 5 3,668 5 630 5 33363 5 30.891 5 2672 B
Bad deby expense 430 142 o4 1,542 1.0R9 453 41.6%
Property taxes 6,703 6,558 145 24087 22,527 1,560 .5
TOTAL OPERATING EXPENSES 16,437 15,308 1064 59,192 54,507 4,685 560
SAME-CENTER CASH NET OPERATING INCOME $ 43,167 5 41940 §  1L28 2.9% § 154,705 5 150,123 $ 4,582 3%
SAME-CENTER CASH NET OPERATING INCOME RECONCILIATION
GAAP Operating Income § 26030 § 22,000 5 03663 s TITL
Diepreciation and amortization 24926 22,503 0. 250 88,359
Cieneral amd sdministrative expenses 3,312 3065 14,103 13,120
Acquisition fransaction costs - 211 4 B2
Ohher expense 103 a5 418 456
Property revenues and other expenses (5.5000 {4,117} (22.404) (17.6360
TOTAL COMPANY CASH NET OPERATING INCOME 48871 43,757 182042 162,294
Mon Same-Center Cash NOI (5.704) {1,808) (27,33T) (12.171)
SAME-CENTER CASH NET OPERATING INCOME $ 43,167 5 41948 § 154,705 $ 150,123

A1) Same ceniers are those propenties which wene wned for the entirety of the current and comparable prior year period

{2) Inchudes siraight-line pents, amortization of sbove and behrmarket ke inangibbes, anchor kase net of coniracal 1 peotme and recovery dj relused 1o prior periods.

Noir: Anabyis exchsdes one shopping conter thal i currenily under contract o be sobd (sksed for now muki- familly development)
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Top Ten

(ieilliars i tfrossands)

Tenants

Supplemental Divclosure
(hearter Ended December 31, 2007

Percent
Number of Leased of Total Percent of
Tenant Leases GLA Leased GLA ABR Total ABR
I Albernison's [ Safeway Supermarkets 21 1,032,829 10.2% §% 12,386 6.0%
2 Kroger Supermarkets 12 511,240 5.0% 7,054 34%
3 Rite Aid Pharmacy 14 266,921 6% 3,331 1.6%
4 IP Morgan Chase 22 U8 473 1.0% 3,029 1.5%
5 SaveMart Supermarkens 4 187,639 1.8% 2813 1.4%
6 Marshall's / TIMaxx 6 178,195 1.8% 2,649 1.3%
7 Sprouts Markets 4 159,163 1.65% 2568 1.2%
8 Ross Dress For Less [ dd's Discounts 7 191,703 1,95 2,558 1.2%
U Trader Joe's B 96,714 1.0% 2492
10 H-Man Supermarkets 3 147,040 1.4% 2400
Top 10 Tenants Total 101 2869917 28.3% b 41,280 20.0%
Chher Tenants 1,863 7,300,670 T1L.7% 164,828 B0
Toral Penfolio 1.964 10,170,587 100.0% % 206,108 100005




Supplemental Disclosure

Le&se Expir aﬁﬂn SChed ule Quarter Ended December 31, 2017

(elllars in throessands )
Aunefeor Temanes Number of Leased Percent of Total Pereent of ABRR
Leases Explring ™ GLA Total Lewsed € AR Total AKBK Per 8q. Fi.
i 14 ¥ 340,384 § 3004 % 1517
20y 15 474,450 7485 15.78
2020 17 5534906 6,451 116
2021 14 494.281 5246 1061
p. 1 1] 111 551,606 G, 5300 1256
2023 25 HOE ER5 11,576 14,40
1024 [ XT0.824 3487 1288
025 10 L8 kY 14,39
1 349,933 5235 13.42
9 P 4 3694 18% 15.98
1 1,326,833 20,609 1FE 15.53
165 5678611 S5.8% 5 79.276 384 5 13500
Novi-Amelor Teraits Number of Leascd Percent of Total Pereent of ABR
Leases Explring ™ GLA Total Lewsed GLA ABR Total ABR Per Sq. FI.,
il 258 465 583 A4.06% 5 14,233 6.2% % 30.57
2my 26 04,119 5. T.a% 27.33
020 275 39,025 6.3% £5% 27,34
021 am 631,223 6.2% ARG 28. 7%
0 270 645,061 H4% 9.2% 29.42
2023 1400 402,940 40% 53% 26.74
2024 0 2319491 2.3% 29% 26.15
028 51 211,253 2. 1% 2.7% 26,45
2026 61 189410 1.9% 2.7% 29.71
027 58 176.945 1.7% 265 29.96
2028+ 73 331,423 320 4.5% et |
1,799 4491976 44.1% 5 126,832 G165 5 28.23
All Tenanis Number af Tamsed Percent of Tastaal Percent of ARR
Lenses Expiring ™ GLA auesed GLA ABR Total ABR Per Sq. FL.
olg 265 TOS5, 867 5 17.877 BT% 5 3
3019 el | 1038 5365 22 904 1% 32 05
i eif] 292 119252 23022 11.6% 200w
o2l 285 1,125,504 23,400 11L.3% 20.7%
022 288 1,199,667 25997 1265 21.67
2023 165 1.206,825 21,353 Y% 1852
2024 T H2H15 0,554 4.6% 15000
2023 67 353,038 10,506 5.1% 1900
026 72 579,343 10,862 5.2% 18,75
07 67 408,179 RO95 4 4% 2204
2028+ 10 1.658.256 20,738 14.5% 17.93
1,964 10,170,587 1060.0% 5 2046, 1 0% 1000 5 30,27

{13 Amchor torants are beanes equal fooor greaser tham | 5008 squane fool,
42 Do mot ansume exencise of ronewal option.
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Nupplemerrial Disclosure

Leas ing S ummar y Quarter Ended December 31, 2017

For the Three Months Ended December 31, 2007 For the Twelve Months Ended December 31, 2017

New Leases MNon-Anchor Anchor Tatal Non-Anchor Anchor Tastal
Mumber of Leases 6 ] i 150 3 135
63,480 30,326 95,506 312,102 5,113 97,215
- 1047 5 13.00 L1 2404 5 5.26 5 14.23 1 2290
L 6.0 5 - 5 4.58 5 447 L .70 8 538
ing Commissions (865, 11.) ] 63 5 s 248 5 250 5 268 s 254
Weighted Average Lease Term (Yrs) ™ 83 10 9.2 7.2 10.6 8.0

Renewals Non-Anchor Anchor Terlasl Non-Anchor Anchor Tistal
Mumber of Leases 57 7 (] 4% 16 265
Ciross Leasable Area (sq. L) 126,682 170,718 297,400 520,632 437.074 957,706
Initial Base Rent (s )" -] w7 5 16.41 5 21.64 5 s 5 14,70 £ 33,70
Tenant Improvements {$fsq. fi.) 3 04l 5 208 5 1.58 5 0.53 5 i1 -} 0.3z
asing Commissions (Sfsq. i) -1 008 5 015 5 0.1z 5 0.02 4 006 s 0.0
Weighted Average Lease Term (Yrs) ™ 52 55 54 52 54 53

Tiotal NonsAnchor Anchor Totnl NonsAnchor Anchor Totul
Number of Leases [H) [ 102 K a1 420
iross Leasable Area (sq. i) 192,162 301,044 305,206 £32,734 522,187 1,354,921
Initial Base Rent (Ssq. )" -1 .31 5 1580 5 2245 5 29.00 5 1462 s 2346
Tenant Improvements ($fsq, 1) s 288 $ 1.76 5 231 S 201 L] 2.10 ] 204
Leasing Comn oms (S5, I} 5 1.29 5 013 1 0.70 5 0.95 ] 049 s 0.77
Weighted Average Lease Term (Yrs.) ™ 6.3 6.3 6.3 6.0 6.2 59

A1) Bistin] Bl Rl o o & cash basis aded b the Siiia] oot sl moathly renl. smslival.

420 Doy s smsmme ¢ xeneive of soacwal opion
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Supplemental Disclosare

Same- Sp ace Compar ative Leas ing Summar 'y Quarter Ended December 31, 2017

For the Three Maonths Ended December 31, 2007 For the Twelve Maonths Ended December 31, 2017

New Leases Non-Anchor Anchor Total Mon-Anchor Anchor Total
Comparative i of Leases a 9 4 a6
Comparative GLA (sg. i)' 30,336 203,850 66,339 270,079
Prior Base Kent (Ssq. fi.) ™' 5 s 11.25 5 5 2244 s .01 5 1915
Initial Base Rent (845, L) % -] 13.00 4 5 2793 5 12.87 8
Percentage Change in Base Rents 15.60% 34.4%
Tenant Improvements {55, ft.) 5 - - 5 5 526 5 5
Leasing Commiszions {Shaq. [} 5 5 = & g 269 & -3
Weightcd Average Lease Term (Yrs) ™ 1.0 17

Renewals MNonsAnchor Anchor Total Mon-Anchor Anchor
Comparative i of Leases 57 7 2] 149 16 63
Comparative GLA (sg. 1) 126,682 170,718 397 400 330,632 437,074 GRT, 06
Prioe Base Rent (Slsg. 1) '™ 5 26,16 5 1518 5 19,56 5 amh 5 1377 ] 2162
Initial Base Rent (3454, fL.) 3 28.71 5 1641 5 2164 s IS 5 14,70 - 2370
Percentage Change in Base Rents .T% H.1% 9.0% 10.7% 6.8% Q6%
Tenant Improvements {R"sq. i) 3 0yl 3 108 s 1.58 s 0.53 s 081 s 0.66
Lensing Commissions (S5, fi.) 5 008 5 s 8 0z L] 0.02 8 006 - 0.04
Weighted Average Lease Term (Yrs.) ™ 52 55 54 52 54 5.3

Total Non-Anchor Anchor Tatul M- Anchor Anchor Total
Comparative # of Leases 80 o L) Ml 20 361
Comparative GLA (sg. i)' 1G04 00 201,044 370,453 T2 A2 503,303 1,227,785
Prior Baze Rent ($isg. 1) '™ 5 a6 § 14.59 ] 20,34 ] 6.5 ] 1514 ] 2108
Initial Base Rent (3454, fL.) 5 0 5 15.8% 5 22.3% 5 i0.31 8 14.46 5 2582
Pereentage Change in Base Renis 10.8% B9 10.1% 14.0% 1007 13.0%
Tenant lmprovements (S5, i) 3 100 $ 1.76 5 187 5 1.86 5 218 5 199
[} ng Commissions {$/sq, L) 5 101 5 13 s 0.53 8 077 5 .35 5 060
Weighted Average Lease Term (Yes)™ 58 6.3 ol 59 6.1 6.0

1) Companstive G ischdes spaces thas were vacant for less than |2 month, exchading spaces thas were not lessed at the ime of soguisition
4201 Pyicw Plaie Rend i o a canh Baii s i the Gmal monihly o pakd, ansualived, for the prioe benasd or he prios keais thal wa renewind
3) Dhoes maod assumiz emencies of moncweal opsions.
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Supplemental Disclosure

Investor In fg rmation Quarter Ended December 31, 2017
Retail Opporiunity Investments Corp. Investor Relations: Transfer Agent:
Www.roireit.net Ashley Rubino Constance Adams
NASDAQ: ROIC arubino @ roireit.net ComputerShare
8905 Towne Centre Drive, Suite 108 858.255.4913 constance. adams @& computershare.com

Equity Research Coverage

Baird Equity Research RJ Milligan §13.273.8252
Bank of America Merrill Lynch Craig Schmidt 646.855.3640
BTIG Michael Gorman 212.738.6138
Capital One Securities, Inc. Chris Lugas 571.633.8151
Citi Michael Bilerman 212.816.1383

Christy McElroy 212.816.6981
D.A. Davidson & Co. James O. Lykins 503.603.3041
Green Street Daniel 1. Busch 949.640.8780
LP. Morgan Michael W. Mueller 212.622.6689
Jefferies George Hoglund 212.284.2226
KeyBanc Capital Markets Todd Thomas 917.368.22806
Raymond James Paul Puryear 727.567.2253

Collin Mings 727.567.2585
RBC Capital Markets Wes Golladay 440.715.2650
Wells Fargo Jeff Donnelly 617.603.4262

Fixed Income Research Coverage

1P, Morgan Mark Streeter 212.834.5086

Ratings Agency Coverage
Moody's Investors Service Dilara Sukhov 212.553.1438

S&P Global Ratings Michael Souers 212.438.2508

- jo.







