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Item 2.02. Results of Operations and Financial Condition.

On February 22, 2017, Retail Opportunity Investments Corp. (the "Company") issued an earnings release announcing its financial results for the quarter and year ended December 31,
2016. A copy of the earnings release is attached as Exhibit 99.1 hereto and incorporated herein by reference. On February 22, 2017, in connection with this earnings release, the Company posted
certain supplemental information regarding the Company's operations for the quarter ended December 31, 2016 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 22, 2017
99.2 Supplemental Information for the quarter ended December 31, 2016



SIGNATURES

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 22,2017
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 22, 2017

Retail Opportunity Investments Corp. Reports
Strong 2016 Results

San Diego, CA, February 22, 2017 - Retail Opportunity Investments Corp. (NASDAQ:ROIC) announced today financial and operating results for the twelve and three months
ended December 31, 2016.

YEAR 2016 HIGHLIGHTS

. $32.8mm of net income attributable to common stockholders ($0.31 per diluted share)
12.5% increase in Funds From Operations (FF 0)”) per diluted share to $1.08 (’16 vs. ’15)
$332.6 million of grocery-anchored shopping center acquisitions completed in 2016
5.3% increase in same-center cash net operating income (2016 vs. 2015)

97.6% portfolio lease rate at year-end 2016 (4th consecutive year above 96%)

1.3 million square feet of leases executed (new and renewed)

29.3% increase in same-space cash rents on new leases (12.2% increase on renewals)
8424.1 million of capital raised (stock, operating partnership units and unsecured debt)

31.4% debt-to-total market cap ratio at year-end 2016 (lowest year-end level since 2011)

4TH QUARTER 2016 HIGHLIGHTS

39.6mm of net income attributable to common stockholders ($0.09 per diluted share)
8.0% increase in FFO per diluted share to $0.27 (4Q’16 vs 40°15)
861.9 million of grocery-anchored shopping center acquisitions completed in 4Q’16
5.5% increase in same-center cash net operating income (4Q’16 vs. 40°15)
33.1% increase in same-space cash rents on new leases (16.7% increase on renewals)
4.0x interest coverage (4th consecutive year-end at or above 4.0x)
80.18 quarterly cash dividend paid

. 4.2% increase in quarterly cash dividend (30.1875 quarterly cash dividend declared)

@ 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, “2016 proved to be another stellar year of growth and performance for the
company. We continued to enhance our presence across the West Coast, through our disciplined acquisition program, adding $332.6 million of grocery-anchored shopping
centers to our portfolio. For the fourth consecutive year we achieved a portfolio lease rate above 96%, finishing 2016 at a strong 97.6%. We again posted solid rent growth,
including a 29.3% increase in base rents on new leases, which helped to drive same-center net operating income to new heights, achieving a 5.3% increase for the year.
Additionally, we continued to maintain our financial strength and flexibility raising a balance of new capital, totaling $424.1 million, to prudently fund our growth.” Tanz
concluded, “Looking ahead at 2017 and beyond, we intend to remain steadfast to the core principals that have driven our success thus far and are confident in our ability to
continue to build value and deliver strong results.”

FINANCIAL SUMMARY

For the twelve months ended December 31, 2016, GAAP net income attributable to common stockholders was $32.8 million, or $0.31 per diluted share, as compared to GAAP
net income of $23.9 million, or $0.25 per diluted share for the twelve months ended December 31, 2015. For the three months ended December 31, 2016, GAAP net income
attributable to common stockholders was $9.6 million, or $0.09 per diluted share, as compared to GAAP net income of $6.9 million, or $0.07 per diluted share for the three
months ended December 31, 2015.

FFO for the full year 2016 was $124.8 million, or $1.08 per diluted share, as compared to $96.0 million in FFO, or $0.96 per diluted share for the full year 2015, representing a
12.5% increase on a per diluted share basis. FFO for the fourth quarter of 2016 was $33.2 million, or $0.27 per diluted share, as compared to $25.9 million in FFO, or $0.25 per
diluted share for the fourth quarter of 2015, representing an 8.0% 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, 2016, ROIC had a total market capitalization of approximately $3.7 billion with approximately $1.2 billion of principal debt outstanding, equating to a 31.4%
debt-to-total market capitalization ratio. ROIC’s debt outstanding was comprised of $70.7 million of mortgage debt and approximately $1.1 billion of unsecured debt, including
$98.0 million outstanding on its unsecured revolving credit facility at December 31, 2016. For the fourth quarter of 2016, ROIC’s interest coverage was 4.0 times and 94.5% of
its portfolio was unencumbered (based on gross leasable area) at year-end 2016.

2016 ACQUISITION SUMMARY
During 2016, ROIC acquired eight grocery-anchored shopping centers totaling $332.6 million, encompassing approximately 752,000 square feet. Included in the $332.6 million,
during the fourth quarter ROIC acquired the following grocery-anchored shopping centers for a total of $61.9 million.
Trader Joe’s At The Knolls
In October 2016, ROIC acquired Trader Joe’s At The Knolls for $29.1 million. The shopping center is approximately 52,000 square feet and is anchored by Trader Joe’s. The
property is located in Long Beach, California and is currently 100% leased.
Bridle Trails Shopping Center

In October 2016, ROIC acquired Bridle Trails Shopping Center for $32.8 million. The shopping center is approximately 104,000 square feet and is anchored by Unified (Red
Apple) Supermarket and Bartell Drugs, a Seattle-based regional pharmacy. The property is located in Kirkland, Washington, within the Seattle metropolitan area, and is currently
100% leased.

2017 YEAR-TO-DATE ACQUISITION ACTIVITY

Year-to-date in 2017, ROIC has $91.8 million of grocery-anchored acquisitions committed, including one shopping center acquired thus far in the first quarter.



PCC Natural Markets Plaza

In January 2017, ROIC acquired PCC Natural Markets Plaza for $8.6 million. The shopping center is approximately 34,000 square feet and is anchored by PCC Natural Markets
and Walgreens Pharmacy (NAP). The property is located in Edmonds, Washington, within the Seattle metropolitan area, and is currently 100% leased.

ROIC currently has binding contracts to acquire the following two shopping centers, in separate transactions.

The Terraces

ROIC has a binding contract to acquire The Terraces for $54.1 million. The shopping center is approximately 173,000 square feet and is anchored by Trader Joe’s. The property
is located in Rancho Palos Verdes, California, within the Los Angeles metropolitan area, and is currently 89.0% leased.

Santa Rosa Southside Shopping Center

ROIC has a binding contract to acquire Santa Rosa Southside Shopping Center for $29.1 million. The shopping center is approximately 124,000 square feet and is anchored by
Cost Plus World Market, REI and Toys R Us. The property is located in Santa Rosa, California and is currently 100% leased. ROIC expects to fund the acquisition in part with
the issuance of approximately $3.9 million of ROIC common equity in the form of operating partnership units, based on a value of $23.00 per unit.

PROPERTY OPERATIONS SUMMARY

At December 31, 2016, ROIC’s portfolio was 97.6% leased. For the full year 2016, same-center net operating income (NOI) was $125.7 million, as compared to $119.3 million
in same-center NOI for the full year 2015, representing a 5.3% increase. The full year comparative same-center NOI includes all of the properties owned by ROIC as of January
1, 2015, totaling 61 shopping centers. For the fourth quarter of 2016, same-center NOI was $35.8 million, as compared to $33.9 million in same-center NOI for the fourth quarter
of 2015, representing a 5.5% increase. The fourth quarter comparative same-center NOI includes all of the properties owned by ROIC as of October 1, 2015, totaling 68
shopping centers. 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 2016, ROIC executed 386 leases, totaling approximately 1.3 million square feet, achieving an 18.3% increase in same-space comparative base rent, including
168 new leases, totaling 585,414 square feet, achieving a 29.3% increase in same-space comparative base rent, and 218 renewed leases, totaling 763,069 square feet, achieving a
12.2% increase in base rent. During the fourth quarter of 2016, ROIC executed 107 leases, totaling 446,661 square feet, achieving a 24.3% increase in same-space comparative
base rent, including 49 new leases, totaling 240,542 square feet, achieving a 33.1% increase in same-space comparative base rent, and 58 renewed leases, totaling 206,119 square
feet, achieving a 16.7% increase in base rent. ROIC reports same-space comparative base rent on a cash basis.

CAPITAL MARKETS SUMMARY

During 2016, ROIC raised a total of $424.1 million in capital. In March 2016, ROIC issued $46.1 million of ROIC common equity in the form of operating partnership units in
connection with shopping center acquisitions. Additionally, in 2016 ROIC issued approximately 2.2 million shares of common stock through its ATM program, raising $45.0
million in net proceeds. Furthermore, in July 2016, ROIC issued approximately 6.6 million shares of common stock through an underwritten public offering, raising $133.0
million in net proceeds. In September 2016, ROIC sold, through a direct private placement, $200 million principal amount of 3.95% senior unsecured notes due 2026.

CASH DIVIDEND

On December 29, 2016, ROIC distributed an $0.18 per share cash dividend. On February 22, 2017, ROIC’s board of directors declared a cash dividend of $0.1875 per share,
payable on March 30, 2017 to stockholders of record on March 16, 2017. The $0.1875 per share dividend represents a 4.2% increase as compared to ROIC’s previous dividend.



2017 FFO GUIDANCE

ROIC currently estimates that FFO for the full year 2017 will be within the range of $1.10 to $1.14 per diluted share, and net income to be within the range of $0.38 to $0.40 per
diluted share. The following table provides a reconciliation of GAAP net income to FFO.

Year Ended December 31, 2017

Low End High End
GAAP net income applicable to stockholders $ 47,400 $ 49,124
Plus: Depreciation and amortization 89,000 92,266
Funds From Operations (FFO) applicable to common stockholders $ 136,400 $ 141,390
Diluted Shares 124,000 124,000
Earnings per share (diluted) $ 038 % 0.40
FFO per share (diluted) $ .10 § 1.14

ROIC’s estimates are based on numerous underlying assumptions. ROIC’s management will discuss the company’s guidance and underlying assumptions on its February 23,
2017 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 23, 2017 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: 47933196. 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 23, 2017 and will be available until 11:59 p.m. Eastern Time on March 2, 2017. To access the
conference call recording, dial (855) 859-2056 (domestic) or (404) 537-3406 (international) and use the Conference ID: 47933196. The conference call will also be archived on
http://www.roeireit.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, 2016, ROIC owned 81
shopping centers encompassing approximately 9.4 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, "o "o

anticipates,” "projects,"” "should,” "estimates," "expects," “guidance” and similar expressions are intended to identify forward-looking
statements within the meaning of that term in Section 274 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

When used herein, the words "believes,



Contact:

Ashley Rubino, Investor Relations
858-255-4913
arubino(@roireit.net



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 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

Non-controlling interests — redeemable OP Units

Equity:

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

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

Common stock, $.0001 par value 500,000,000 shares authorized; and 109,301,762 and 99,531,034 shares issued and outstanding at
December 31, 2016 and 2015, 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

December 31,

2016 2015

766,199 $ 669,307
1,920,819 1,627,310
2,687,018 2,296,617
193,021 134,311
2,493,997 2,162,306
13,125 8,844
125 227
35,820 28,652
500

79,205 66,942
3,317 1,953
34,753 30,129
2,627 1,895
2,662,969 $ 2,301,448
299,191 $ 298,802
95,654 132,028
199,727 _
245,354 244,833
245,051 244,426
71,303 62,156
154,958 124,861
18,294 13,205
5,950 5,085
11,922 11,036
1,347,404 1,136,432
33,674

11 10
1,357,910 1,166,395
(165,951) (122,991)
(3,729) (6,743)
1,188,241 1,036,671
127,324 94,671
1,315,565 1,131,342
2,662,969 $ 2,301,448




RETAIL OPPORTUNITY INVESTMENTS CORP.
Consolidated Statements of Operations
(In thousands, except per share data)

Three Months Ended December 31,

Year Ended December 31,

2016 2015 2016 2015
Revenues
Base rents $ 48,401 $ 39,738 183,330  $ 148,622
Recoveries from tenants 13,812 10,753 51,454 40,562
Other income 857 794 2,405 3,515
Total revenues 63,070 51,285 237,189 192,699
Operating expenses
Property operating 8,440 7,411 32,201 28,475
Property taxes 6,756 5,339 25,058 19,690
Depreciation and amortization 22,503 18,390 88,359 70,957
General and administrative expenses 3,065 3,263 13,120 12,650
Acquisition transaction costs 211 458 824 965
Other expense 95 120 456 627
Total operating expenses 41,070 34,981 160,018 133,364
Operating income 22,000 16,304 77,171 59,335
Non-operating expenses
Interest expense and other finance expenses (11,348) (8,836) (40,741) (34,243)
Net income 10,652 7,468 36,430 25,092
Net income attributable to non-controlling interests (1,031) (547) (3,676) (1,228)
Net Income Attributable to Retail Opportunity Investments Corp. $ 9,621 $ 6,921 32,754 $ 23,864
Earnings per share — basic and diluted $ 0.09 § 0.07 031 § 0.25
Dividends per common share $ 018 § 0.17 072 § 0.68




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,
2016 2015 2016 2015

$ 9,621 $ 6,921 §$ 32,754  $ 23,364

22,503 18,390 88,359 70,957

32,124 25,311 121,113 94,821

1,031 547 3,676 1,228

$ 33,155 $ 25858  $ 124,789  § 96,049

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,
2016 2015 $ Change % Change 2016 2015 $ Change % Change
68 68 61 61

97.4% 97.3% 0.1 % 97.3% 97.2% 0.1 %
35,993 $ 34,883 1,110 32% $ 128,703 $ 123,998 $ 4,705 3.8%
975 755 220 29.1 % 1,423 1,096 327 29.8 %
11,506 10,679 827 7.7 % 41,107 38,188 2,919 7.6 %
321 477 (156) 32.7)% 1,273 1,253 20 1.6 %
48,795 46,794 2,001 43 % 172,506 164,535 7,971 4.8 %
7,612 $ 7,384 228 31% $ 26,983 $ 25,833 $ 1,150 4.5%
138 227 (89) (39.2)% 972 1,128 (156) (13.8)%
5,282 5,293 (11) (0.2)% 18,893 18,264 629 3.4 %
13,032 12,904 128 1.0 % 46,848 45,225 1,623 3.6%
35,763 $ 33,890 1,873 55% $ 125,658 $ 119,310 $ 6,348 53%




SAME-CENTER CASH NET OPERATING INCOME RECONCILIATION

(Unaudited)
(In thousands)

Three Months Ended December 31, Year Ended December 31,

2016 2015 2016 2015
Same-center cash NOI $ 35,763 $ 33890 $ 125,658  $ 119,310
Adjustments
Depreciation and amortization (22,503) (18,390) (88,359) (70,957)
General and administrative expenses (3,065) (3,263) (13,120) (12,650)
Acquisition transaction costs (211) (458) (824) (965)
Other expense (95) (120) (456) (627)
Property revenues and expenses (V) 4,117 3,530 18,775 16,223
Non same-center cash NOI 7,994 1,115 35,497 9,001
GAAP operating income $ 22,000 $ 16,304 $ 77,171  $ 59,335

(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.
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Retail Opportunity Investments Corporation
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Supplentental Divelosure

Overvie w Quarter Ended December 31, 2016

Our Company

Retail Opportunity Investments Corp. (Nasdag: 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, 2016, ROIC owned 81 shopping centers encompassing approximately 9.4 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.

Supplemental Information

The enclosed information should be read in conjunction with ROICs 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-GAAFP 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 w 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”) intermally 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,
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Balance Sheets

(doflers in thousands, except par valites and share amounis)

ASSETS:
Real Estate Investments:
Lanal

ing amd improvements
= accunuolated deprociation
Real Extaie levesiments, nel

Cash s cash equivalents
Resiricted cash
Tenam and other receivables, net
Deposils
Acquired lease imangible asseis, net of seeumulmed amortization
Prepaid expenses
Deferred charges, net of sceumulated amortization
Other
TOTAL ASSETS

LIABILITIES:
Term loan
Credin Tacility
Senior Notes Due 2026
Senior Notes Due 2024
Scenior Notes Due 2023
Mongage notes payahle
Acquired lease imangibles Babilities, net of accumulated amontization
Accounts payable and accmeed expenses
Tenams' security deposits
Other liabilities

TOTAL LIABILITIES

Non-conirolling interests - redeemabde OF Units

EQUITY:

Common stock. 50001 par value 500,000,000 shares authorieed
Addditional paid-in-capital

Dividends in cxcess of camings

Accumulated other comprehensive loss

Total Retail Opportunity Investments Corp, stockholders' equity
Mon-controlling interests

TOTAL EQUITY
TOTAL LIABILITIES AND EQUITY

Supplemental Disclosure
(huarter Ended December 31, 2006

12731716 1231015
§ Tob 1% 5 009,307
1920,819 1,627,310
(193,021) (134.311)
2,493,997 2,162,306
13,125 8544
125 227
35.820 28,652
- 500
79.205 06,942
3317 1953
34753 30,129
2,627 1,495

S 2,662,909

5 2301 448

5 299091 5 298802
V3,654 132028
199,727 -

245,354 244,833
245,051 244426
T1.303 02,150

154,958 124,861
18,204 13,205
5.950 5085
11,922 11.036
1,347 404 1136432

- 33674

1 (1]
1,357.810 1166395
(165.951) (122991)
(3.729) (6.743)

1,188,241 1,036,671

127,324 671
1,315,565 1,131,342

§ 2,662,969 S 2301 448

The Company's Porm 10-0) for the quarters ended Sepaomber 30, 2016, June 30, 200630 March 11, 7006, and Form 10-K for the years ended December 31, 3016 and 2005 shoald be read in conjunction with the ahove informasion

Effit




Supplemental Divclosure

Income Statements Quarter Ended December 31, 2016

iin thaisands, except per sliare amons |

3 Months Ended (Unaudited) 12 Months Ended
12/31/16 1231715 12/31116 1231715
5 48401 5 39738 5 183330 5 148622
Recoveries [rom tenats 13,812 10,753 31454 40,562
{Hher income R5T T4 2405 3513
TOTAL REVENUES 63,070 51,285 237,189 192,659
(HPERATING EXPENS
Property operating S B440 5 7411 5 32301 & 2R475
Praperty taxes 6,756 5,339 25,058 19.690
Depreciation aml amontization 18,390 58,359 TO9ST
Creneral and administrative expenses 3263 13,120 12,650
Acquisition transaciion cosis 458 B24 D65
Other expense 1200 450 627
TOTAL OPERATING EXPENSES 34,981 160,018 133,304
OPERATING INCOME 22,000 16,304 7171 39,335
NON-OPERATING EXPENSES:
Interest expense and other finance expenses {11,348) (B.836) (40,741) (34,243)
TOTAL NON-CHERATING EXPENSES {11,34%) (8.530) (40, 741) (34.243)
NET INCOME 5 10,052 5 7408 5 36430 5 25092
i INCOME ATTRIBUTABLE T0 NON-CONTROLLING INTE 3 (1.031) (547) (3.676) (1.228)
NET INCOME ATTRIBUTABLE TO) RETAIL OPPORTUNITY IN MHENTS CORP, 5 an2l 5 6921 5 32754 5 23804
NET INCOME PER COMMON SHARE - BASIC 3 009 5 0.07 5 0.31 5 0.25
NET INCOME PER COMMON SHARE - DILUTED 5 LTI 5 007 5 031 - 0.25
Weighted average common shares outstanding - basic 108,872 131 14,072 95652
Weighted average common shares outstanding - diluted 120,791 104,290 116,040 100018

The Cosmgany’s Form 10-0) for the quaricrs ended Sopscesber 30, 2016, June 10, 3016 and March 11, 5016, and Form 10-K For the yrar eded Deccmber 1, 3015 and 2015 theukd be read in conunction with the shove informasion




Supplemental Disclosure

Funds From Operations Quarer Endod December 31, 016

din tharisands, except per slare antoinis )

3 Maonths Ended (Unaudited) 12 Months Ended
1231016 1231715 1230716 1231715
Funds from Operations (FFO)'" :
Met income attributable 1o ROIC common siockhoblers 5 2621 5 6,921 5 32754 S 23504
Plus:
Depreciation and amonization expense 22,503 13,340 BB, 3559 70057
FUNDS FROM OPERATIONS - BASIC 5 3 5 2531 S 120113 S 94821
Nt ineome anributable 1o nen-contrelling inerests 1031 547 14676 1,228
FUNDS FROM OPERATIONS - INLUTED 3 33155 5 25858 5 124,789 S 96049
FUNDS FROM OPERATIONS PER SHARE - BASIC 5 0,30 5 0.26 5 Ll 5 0.9%
FUNDS FROM OPERATIONS PER SHARE - DILUTED 5 0.2 5 0.25 -3 103 s .96
Weighted average conmaon shares outstanding - basic 108,872 99,131 104 072 95652
Weighted average conunan shares outstanding - diluted 120,791 104, 290 116040 100 E
Common dividends per share 5 018 3 017 5 072 5 1371
FFe) Payout Ratie 6. 77% GR.0% 7% T0.5%

(1= Pomds from operation (TF07), ks & wide by-recegnized non G AP financial measure for KELTs that BOIC believes, when conskered with Bnancisl stassmenes detemingd in accordance with G AAP, provides siditional and wseful means 0 assess its linancial
perfomuance. FIO s frequensly wed by securithes analysts, investors and other inerested parties i evaluale the performance of RE(Ts. ROIC compates PG in accordance with the “Whise Paper” on FEO published by the Nathonal Assoclation of Beal Estate
Ivvestment Trusts ("N AREIT ). which defines FFC as net income asmribatablle o common shascholders {determined in aocordance with OAAT) excheding gains or losses from debt revinacnuring and sabes of property. plas real cstate relatod deprociation and
amortication. and aficr adjustmenss for parmenships and unconsolidased joing vontares.

The aharve ot il gairgeont B dischinis all Swii prquired sl GAAP, F : I :

L




Summary of Debt Outstanding

(unaudited, doflars in thousands)

Kuppleniental Divelosire
Cuarier Ended December 31, 2006

Outstanding GAAP Maulurity Pereent of
Balance Interest Rate Interest Rate Date Total Indebtedness
Fixed Rate Debi
Mortgage Debiz
Bernando Heights Plaza s 8216 5.70% 330% arnng 0.7%
s Village 10,383 6.20% 3.26% 0018 0.9%
awilian Shepping Center 2,135 5.50% 3.80% LT E 08%
Casitas Plaza Shopping Cemler 7440 5.32% 4.20% 00122 0.6%
Driameond Hills Mo 35,500 3.55% 160% 012 30%
Net nnamonized preminms on morgages 1.037
Net wnamortized deferred finoncing charges 417}
Total Morigage Debi 5 T1.303 4.6% 36% 5.4 Years (WA) 60%
Unsecured Senior Notes:
Senior Notes Due 2023 5 350,000 5.00r% 521% 121523 21.4%
N i e discount on noles (3.119)
Nel wnamortized deferred fimmeing charges (1830
Senior Notes Due 2023, net 245,051
Senior Notes Due 2024 250,000 4000 4.21% 121524 21.4%
Net wamonized diseount on moles (2,891}
Nt wnamortized deferred Nnancing charges (1,755)
Semior Noles Due 2024, nel 245354
Senior Notes Due 2026 200,000 3.95% 3.05% 022126 17.1%
Net wamonized delerred fancing charges (273)
Semior Notes Due 2026, net 199,727
Total Unsecured Senior Notes % 690,132 4.34% 4495 8.1 Years (WA) 59.9%
Tnserest rate swaps T, 0000 1.965% 1.96% 17312019 B.0%
Total Fixed Rate Debt 5 86l 435 EXTT +.13% 7.2 Years (WA) T45%
Variable Rate Debi
Credit F y 5 CHE N 1.72% 1L.72% L TEIN A%
Net wnamonized deferred Nnancing charges (2,340)
Credit Facility, net 95,654
Term Lo 300,000 1.71% LTI% ozt 25.T%
Net wnamertized delerred Mmmeing charges (81}
Term Loan, net 199,191
Interest e swaps [RLEARELN] (8.6)%
Total Variable Rate Debitl $ 194845 LT1% L.71% L1 Yoears (WA) 25.5%
TOTAL DEBT 5 1,156,280 3.63% 3.66% 6.1 Years (WA) 100.0%
Met unamortized pre 5 O MOMEnEes (1037}
Net wnnmortizod discount on notes 6010
et wnimortized deferred lnmmcing charpes T.AM)
Total Principal Debt ] 1, 168,683

(1) Diows mot imchusde cubemsion cptions. availsbis 1o RO




Supplerrental Disclosure

Summary of Debt Qutstanding, continued Quarer Eied December 31, 2016

fited, dallars in o d

Summary of Principal Maturitics

Morigage Principal Morigage Principal Senlor Total Principal Percentage of
Year Amoriization due al Maturily Credit Facility Term Loan Unsecured Notes Paymenis Dbt Maturing
2017 5 ORY 5 8099 5 - 5 - 5 . 5 8,788 0.8%
2008 336 18,9000 - - . 19,236 1.6%
019 157 . og,000"" 300,000 - 398,157 340%
2020 [[E4) - - - 166 00% @
2021 282 - - - - 282 0.0%
2022 738 0,585 - - . 7.323 0.6%
2023 (] = - = 250,060 250,686 215%
2024 TOK - - - 250,000 250,708 21.5%
2025 550 32787 - - - 33,337 29%
2026 - - - - 200,000 200,000 17.0%

k] 4,312 5 66,371 5 UE.O00 ] SO0 INN 5 T, O 5 1168683 100.0%

Summary of Unencumbered/Encumbercd Properties

MNumber of Percenlage

Properties GLA ol GLA
Unencumbered propertics T R4 E0 U450
Encumbered properies 3 516,163 5.5%

#1 4357904 TN
Si v of Unsecured Debt/Secured Deln
Percentage of Total
Amount Principal Debi

Unsecured principal debt 5 1L0FFE NN 4.0%
Secured principal debt T0.683 6,0%
Total Principal Debi 5 1168683 TOHD.00%

{1h Drocs not inchade extension eptions available o REIC.

[Eih

percentags mussh dowa o eom




Supplemenial Divelosure

Selected Financial Analysis Quarter Ended December 31, 016

{netirieed ftedd, fv Wrowesaids, excepl per shidre aitonsis)

12/31/16 D30 6 (/316 D316 1231715
Debi caverage ratios, three months endin
Interest coverage ratio { EBITDASinterest expense) 4x 4.3x 4.1x 4.2x 400
Dbt service coverage (EBITIMAM interest expense + scheduled principal payinems)) 39x 4.1x 41 4.0x 39z
Nt prinecipal debt (Tesal principal deb bess cash & equivalentsi Annualized EBITIA G 0.4% 7.3% 6.5% 6.9%
Dhebilequeity ratios, at period end:
Total principal debtfown] market capitalization IA% 2.0% 32.8% JLEE 33.2%
Total principal debutow] eguity marker capitalization 45.9% 40.8% 48.94% 4660 H9.7%
Total principal debtfiotal book asscts 43.9% 41.7% A6.95% 4400 42.9%
Total principal debuundepreciated book value 40.9% 39.0% 4.1 41.4% H0.6%
Secured principal debundepreciated book value 4% 2.5% 2.6% 31% 2.0%
Market capitalization calculations, at period end:
Commaon shares outstanding 108,851 108,749 101,564 99,526 099,148
Operating partnership umits (OF units ) outstanding 11668 11810 12,180 12,274 12,196
Commnn stock price per share 3 21.13 5 21.96 5 21.67 5 20,12 5 17.90
Total cquity market capitalization 5 2547411 5 2047473 5 2464823 5 249419 5 LU93043
Total principal debi 1,168,683 1,078,869 1,204,551 1,047,865 G0 432
TOTAL MARKET CAPITALIZATION 5 3.716J0FM 53,726,342 53.66%.374 S 32097288 5 2984475
Unsecured Senior Notes Financial Covenants: '
Total debi tototal assets not to excecd 605 42.7% 0. 7% A6 1% 43.3% 42.9%
Total seeured deb to wotal assets mod te exeecd 0% 2.6% 27% 28% 3.3% 2. 7%
Total uneneumbered assets (o wotal unsecured debd not 1o be less than 150% 234.3% 246.9% 216.6% 232.9% 237.0%
Consolidated income available for debt serviee 1o interest expense not 1o be less than 1.5:1 dlx 4,1x 4.0% 3.0y 18x

{1 Comasncing 1 2016, cakulations e mewured wing sctual principal dbe outstanding without ad jmest for dett Esuance costs, premiune or discouns. AR prior periods are as hissorically reponsd
(2 Caleulsted i sccondance with GANF parsusn o usdelying bosd indeanine:




& w, @ Supplenental Divelosure
2016 P roperq: A(.'q uisitions Quarter Ended Decentber 31, 2016
(efollars in thansands)
Date Owned
Shopping Centers Lacation Acquired Purchase Amount GLA
10 2016
Magnolia Shopping Center Kanta Barbara, CA 0310016 5 39,154 11, 360
Casilas Mlaza Shopping Cenier Carpinteria, CA 0310016 24,860 97 407
Total 10 2006 5 4,020 213,767
202016
Bouguet Cenier Santa Clarita, CA (428716 5 59,000 148,903
North Ranch Shopping Center Westlake Village, CA 0116 122,800 146,025
Total 20 20016 5 TH1 800 205528
20 2016
Momerey Center Momerey, CA 07416 5 12,125 25,798
Rose City Cemter Ponland, OR D1 3716 12,730 0,680
Total 30} 2014 5 24875 86,478
40 2016
Trader Joe's at ihe Knolls Lang Beach, CA 10316 5 20,150 32,021
Bridle Trails Shopping Center Kirkland, WA 11716 32704 104,281
Total 40 20016 5 61,914 156,302
Total 2006 Acqu 5 332,609 752,075

- 10 -




Property Portfolio Quartr Ened ecember 31,2015

(elotlrs i thousands |
Date Owmed i
Southern California City State Acyuired GLA Leased ABR™ Major Tenants
Los Angeles meire area
Fammount Maza *  Pamount cA 12022008 T L7713 dGrocery Duilet Supermarked, ¥5¢ Only Stores, Rite Aid Pharmacy

Claceont Promenade * Claromoat oA N2 97.5% Super King Supermsrkel
Gateway Village - Chimsr Hills A 121700 93.9% Sprowts Market
Seabridge Marketplace * Oxnsd cA 05/31112 10001 Safewsy (Vons) Supermarket
Gilendor Shopping Center * Cillendorn CA 080112 I 1 Albenson's Supermosioet
Redondo Beach Plass . Redoado Beach CA 12728012 FLETT Safeway (Vons) Supermarket, Petco
Hanwond Bar Town Center . Hamond Bar oA 02014 Y850 Walmani Meighborbood Market, Crunch Fiimess
Dignsand Hills Plazs *  Dismosd Bar cA 2213 139,508 9610 H-Mant Supermarket, Rite Aid Pharnacy
Plam de In Coflada *  LaCafisda Flintridge A 1241313 100,408 100.0% Gielson's Supermorket, T1 Max, Rite Aid Phormocy
Fallbeook Shopping Centor * Los Angoles CA [T E] 755,299 905% Spresats Markes, Teader Joe's, Keoger (Ralph's) Supermarkes™, 11 Maxx
Muoorpark Towns Center o Moorpark “A 120003004 133,347 100.0% Rogor { Ralph'sh Supermuarker, CVS Phanmacy
Omtario Flasy ¥ Ohmtario CA LIS 150,145 97.1% El Super Supermarket, Kite Aid Pharmacy
Fark Caks Shopping Center * Thousand Oaks Ca S 19z 1000 Salcway (Vons) Supermarket, Dollar Tree
Wamer Paza Woodland Hills ca 120315 112,261 B9.7% Sprouts Market, Kroger (Ralph's) Supormarket ™, Rite Aid Pharmasy ™'
Magnalia Shopping Center Santa Barbara CA NG 116,360 100.0% Kroper (Ralph'sh Supermarket
Casitas Plaza Shopping Cenier ca [N Y 97407 1000 Alberizon's Supermaiet, CVS Phamsey
Bouguet Center ca /3816 148, 00% 9%.9% Safeway (Vons) Supermarket, €'V Pharmacy, Ross Bress For Less
Nodh Ransh Shopping Centor Westlake Village CA IS 1625 IR Borogor { Ralphsh Supernsacket. Trader Joo's, Rite Aid Pharmacy, Peleo
Trader Jo's b Knills Lo Beach ca 103G 2021 100.0% Trader Joc's, Pet Fod Expiess
Laws Angedes medre area iodal 2750000 98.7% %
Ohrauge Caunty urefroe area
Santa Ana Duowntown Flags ¥ Santa Ana CA DIz 105, 546 100 0% 5 Erogor (Food « Less) Supermarket, Marshall's
Sycamare Crock 2. Corona A LU T4198 10 1 Safeway (Vons) Supermarket, CVS Pharmacy )
Dezen Springs Marketplace * Palm Desen CA L=l ] 109, B 10005 Kroger {Ralph'sh Supermaarket, Rite Aid Pharmacy
Cypress Center West * Cypress CcA 1204012 107,246 0% Kiroger (Ralphsh Supermurkat, Rite Aid Pharmiscy
Harbor Flace Center % Ciarden Gieove CA 12728002 [RL RS 1000 AA Supermarket, Ross Dress For Less
Five Points Plaxa ® Humtingtom Beach CA [y K 160,536 98.3% Trader Joc's, Pier 1
Feninsala Markeiplace . Humingion Heach CA 1W1513 254G IR Baogor { Ralph'sh Supernsacked, Planc
Missian Foothill Marketplace * Mission Vic “A 1281004 HO6TS 923% Safeway (Vons) Supermarke
OFaiege Colitry milio arc il RHI24T wew %
San Nego meire aren
Markeiplace Dl Rio . Ceanside oA (OB 177,142 B 5 Stater Brothers Supeomarket, Walgreens
Renakssance Towae Centre . S Diego oA 0801 L3074 10h P OVs I"‘Lu’nk.‘_\u
Euelid Plaza - San Diego CA LLEDE ) TR 100,05 Vallarta Supermarkst, Walgreens
Hay Plaza * San Dicgo CA 1N0S T3 93.5% Seafood City Supermarket
Hernardo Heghts Plaza ¥ Ranche Bomanda CA M3 sl 1M 1 Sprowts Market
Hawiborme Crodsings - San Diego CA (L k] 141,288 LLLELES Mirswwa Supermsarkel. Rids Dvess For Leds, Staphes
Creckside Flaza . Py CA 0284 115852 LLLELE Stater Hrothers Supormaker, DigiPles Theatre
S Do el ra are Lol BRE, 453 L
Southern California Toials A2FA00 b2 5 243

{10 ABR b equal sa smualized hase roe on 8 cash buik for sll kases in-place af perieal endl.
123 Thess rotailers are not iceants of RO,

93 Wi temant s st i perisessaiom of the space but has s ongoieg financial eblgation 10 ROIC.
*Tiemics propeetics in same costor poal fr 40 W16

o




Property Portfolio, continued Quarter Ended December 1. 2006

{elallars i thonsands )
Date Owned e
Northern California Cily State Acquired GLA Leased ABR™ Major Tenants
San Frarcivee metro aren
Meazant Hill Marketplace . Pleasan Hill CA LR ] RIS DRV 5 LATL Feuy Buy Iiaby, Total Wine and More, Bassel Fumilure
Pinole Vists Shopping Center * Pinole CA 0106 | 273,502 @) .3% 265%  SaveMart {Lscky) Supermasket, Kean
Comantry Club Gate Center . Pacific Grove CA o708 1 109330 1% 1979 SaveMart {Lucky) Supermarket, Rile Akl Phamascy
Marin Cove Shopping Center * Foster Ciry [ 504012 B 2030 99 Ranch Market
The Village o B . Novate Ca 072412 20081 1000% 521 Trader Joo's, Phamaca Phamacy
Sana Teresa Village . Ham Juoe CA 1oanz 125,062 9.1% 33 Kaleys (Kol Hill) Supernsaker, Dedlar Tees
Chrmnada Shopping Center * Livermore Ch 27713 65315 (Lol 1,335 SaveMar (Lucky) Supermarket
Country Chab Village b Sam Ramun ChA 112613 InLou [LErLis 2086 Walman Neighborhood Market, CVE Phamascy
Hanh Park Plaza - Sam Joc CA 04 ToE0T [LLIT0 H-Man Supemaarket
Winston Manor . South San Framcisco ChA aLoTLE HREST G B% Chrocery Outlet Supermarket
Jackson Square * Haywarl CA G7OLLS §14.220 T Safeway Supermarket, CVE Phamacy, 24 Hour Fimess
Cateway Centre *  San Romon A (GRS 112540 Ui 5% SaveMart {Lucky) Supermarket, Walgreens
Irom Horse Plaza Danville CA 1204015 61,860 G 3% Lunardi's Market
Maopscrey Cemer Manmery CA e BN 25798 [LLER Trader Joe's, Phamaca PFhanmacy
San Francisos melrs anca lilal 1LHLE56 2% %
Sacramels melre area
Muorwes] Shopping Center - Sacraments CA HAOG10 83623 95.2% 5 1,284 iva Supermarket, Rile Afd Parmacy, Cit Tremds
Mils Shopping Center *  Rancho Cordavn CA 0 235,314 6,55 2360 Supernasrket, Ross Dvess For Less (&d's Discounts), Dallar Tree
Mormla Ranch - Seockion CA 056711 101,842 AT 2,254 Haleys Supemarkel
Rownd Hill Square Shoppirg Center = Fephyr Cove [0y I 113,984 A 1926 Saleway Supermarker, Dollar Tree, US Poseal Service
Circen Valley Station - Cameron Park Cha 112 S35 922% 13 CVS Pharmacy
Sacrumento melro area folal ]100E LT% % BT37
Maorihern Callfembs Totals 1LAX1E64 % % 24478

{01 ABK ks oqual b0 anmsalied bass ot on a cash Basks for all kases in-place ai period end,
*Dienaies propertics in same conter pool for 44 2016,




Supplemental Divclosure

Property Portfolio, continued Quarer Eid December 31, 2016

fdallars i thonsands)
(wned T

Pacilic Norihwest Cily Stale GLA Leased ABR™ Major Tenants
Sewtile melro area
Merilian Valley Plaza . Kent WA 020110 LUk s Kroger (QFC) Supermarket
The Market ot Lake Stevens & Lake Stevens Wa O30 [{ETis Albenizon's (Haggen) Supermuarket
Canyen Fark Shoppieg Conter * Hothell Wa oWl [LLIL e PUC Maneral Markets, Rite Akl Phamiscy, Paoo
Hawks Praiiric Shopping Center * Laccy WA [ ] 154,781 2% Saficway Supermasket, Dollar Troe, Big Lots
The Kress Building . Seaul e W [Coc ] Td616 [LErEis 16 A Supormarket, TIMaxx
Chateway Shapping Center * Marysville WA G271&12 04,208 BTA% WinCa Foods ™, Rite Aid Phamsacy. Ross Decss For Less
Aurora Sgaare * Shoecline W 0502712 3R.030 [L0rLis Central Supermarket
Canyom Crosging & Puyallap WA [EUREE] 120,305 W% Salcway Sapermarkct
Crozsmmls Shopping Center - Hellevue Wa 20012013 463,340 O Kroger (QFC) Supermarket, Bod Bath & Beyond, Dick’s 5 ponieg Goods
Augors Soare 1 * Shorcline Wa 082204 63,650 (LU Marshall's, Pier 1 Imposts
Bellevise Markeiplace Rellevue Wa 121013 13758 [LLIR G Asian Food Center
Four Comer Squane Maple Valbey Wa 132173 iS00 [{ETies Cirogery Cutles Supermasker, Walgreens, Johnsons Home & Garden
Bridile Trails Shoppieg Center Kirkland WA w6 104,280 0% Unified (Ked Apple) Sapermarket, Hanell Dvugs

Seatlle metro ane total 1608677 IE2% 3 EIMEE)
Partland metre area
Vamcouver Markel Cemer L WVaneouves Wa o0 118383 % 5 1102 Skyaone
Happy Walley Town Center # Happy Valley [+1} a%i4dn 138662 (LU 3343 Mew Seasons Supermuarkes
Wilsonyille Okl Town Sguare * Wilsoville R 01012 49937 H0APE L7861 Kroger (Fred Meyer) Supermarket ™
Cascade Sammit Town Square . West Line OR OR2N10 94,934 W% 1625 Safeway Supermarket
Herieage Market Center * Vancouver WA OH2I10 107 468 [Lelies 1713 Safeway Sapermarket, Dollar Tree
Divizion Crossing * Portland OK 122310 103,560 [L0Lis L195 Kire Aid Pharmacy, Ross Dress For Less, Ace Handwarne
Halsey Crossing * Giresham OR 122210 A4 AV 1352 24 Hour Fitness, Dallar Tree
Halkshoro Market Center ’ Hillshoro OR N ekn ) IS6,021 [LETE 2415 Alberison's Supermarkel, Dollar Tree, Marshall's
Rebinwood Shopping Comer *  West Lien 413 ORI ThEI WRI% 962 Walman Neighborhossd Market
Tigand Marketplace . Tigand OR WE4 [EISTTE (LT 1935 H-Man Supermaarkes, Bi-Mai Pharmacy
Wilsanville Tewn Center * Wiksonville Ok 120 167529 PR 2613 Salewsy Supermasket, Rite Aid Mharmsacy, Dollar Tree
Tigard Promenade * Tigand OR WIREI1S EE043 1000% 1439 Safeway Supermarket
Sunnyside Village Square * Hoppy Valley O mRsns BAET0 D% 1428 Cirocery Outler Supermarket, 34 Hour Fiiness, Ace Hardware
Johesan Creck Center Happy Valley 413 1LowLs 108,585 10005 2073 Teder Joe's, Walgreens, Sponsman’s Warchouse
Rose City Cemer Portband (4113 LB GIARD 1000 a7l Saleway Supermarket

Pariland metro arc otal LE86012 1% 5 215750

Pacilie Northwest Totals 3094789 AR % 3 27088
TOTAL SHOPFING CENTERS 9,357 944 9746% % 131 809

() AR i oqual 00 anmuained bave reat on a cash basis for all beases in-place at period end
{21 These retadions arc sl fonants of ROIC,
*Demess peopertie: in same center pool for 40) 2016,

-1




Supplemental DNsclosure

Same-Center Cash Net Operating Income Analysis Quarter Ended Decenher 31, 2015

(wenardited, dolinrs in thausands)

3 Months Ended 12 Months Endled
12/31/16 12/31/15 $ Chanpe % Change 12/31/16 12731115 § Change B Change
Number of shopping centers included in same-center analysis ' [ 68 6l Gl
Same-cenler oecupaney 97.4% UT.3% 0.1% Y7.3% 97.2% 0.1%
REVENUES:
Base rents § 35903 S 34583 5 LIO 3.2% 5 123703 § 123998 § 4705 38%
Percentage rent o915 755 220 29.1% 1,423 1.0 327 29,87
Recoveries From tenams 11,506 10,679 827 1.7% 41,107 38,188 2019 T 6%
Chher properly moon: 321 477 (156} (32.7% 1,273 1.253 0 1.6%
TOTAL REVENUES 48.795 46,794 2.001 4.3% 172,506 164,535 7.971 4.8%
OPERATING EXPENSES:
Propery operating expenses 5 1612 5 7,384 5 228 L% 5 G983 § 25833 5 L150 4.5%
Bad debi expense 138 227 (89) (35.2)% 972 L1128 (156} {13.8)%
Property taxes 5,282 5,293 (1R} (0.27% 13,893 18,264 629 3A4%
TOTAL OPERATING EXPENSES 13,032 12,904 128 1.0% 46,848 45,225 1,623 3.0%
SAME-CENTER CASH NET (OPERATING INCOME 5 35,703 5 33890 5 1873 5.5% S 125658 5 119310 5 6348 5.3%
SAME-CENTER CASH NET OPERATING INCOME RECONCILIATION
Same-conter cash net operating income S 35763 5 33,890 5 125 R58 5119310
ADJUSTMENTS:
Deprociation and amortization {22.503) (18,3900 (5%,359) {70.957)
General and admimistrative expenses (3.065) (3,263) (13,120) {12.650)
Acquisition iransaction cosis 2110 (458) (424) (965)
Chlber ineome {expense) (95) (1200 (456) 627y
Propeny revenues and expenses 4,117 3,530 18,775 16,223
MNon same-center cash NOI T4 L1135 35407 9001
GAAP OPERATING INCOMI § 21,000 $ 16,304 & 771 $ 39,335

(V) Same contins are thee propertics which were oumnad for the enirety of the cerront s comparable prios year poriod

{21 Inchades scrakghe: e penis, amonkzation of above and below-mark et bease inangibles, anchor hsase terminasion fees net of contracnsad smounes, and expore and recovery sdjsstments relaed io prior periods. m




Top Ten Tenants

Jalulliers frr thousamnds)

Supplemental Disclosure
(uarter Ended December 31, 2016

Percent

Number of Leased of Total Percent of

Tenant Leases GLA Leased GLA ABR Total ABR
I Alberson's / Safeway Supermarkets 19 951,474 104% S 11,180 6.1%
2 Kroger Supermarkets 9 368,461 4.0% 2.9%
3 Rite Aid Pharmacy 13 245,682 2.7% 1.7%
4 SaveMart Supermarkets 4 187,639 2.1% 1.5%
5 I1* Morgan Chase 19 45,873 0.9% 1.5%
& Marshall's / TIMaxx [} 178,645 205 1445
7 Sprouts Markets 4 159,163 1.7% 2,568 1.4%
¥ Ross Diress For Less [ dd's Discounts 7 191,703 1% 2,558 1A%
9 H-Mari Supermarkeis 3 147,040) 1.6 2,383 1.3%
100 CVS Pharmacy b 150,359 1.6% 2,194 1.2%
Top 10 Tenams Towal 92 2,666,039 20.0% $ 37,395 20).4%
Other Tenanis 1,716 6,460,259 T0.9% 144414 T9.6%
Total Porifolio 1808 9,126,298 1000% §$ 181,801 100005




Suppleneental Diselosure

Lease Expiration Schedule Quarter Ended becember 34, 2016

ddtallars in thousands)
Anchor Tenanrs ™ Number of Leased Pereent of Percent of ABR
Leases Expiriy GLA Total Lewsed GLA Todal ABK PFer 5q. Fi
2017 5 157461 L.7% 8 1.2% - 18
018 18 5 7 5.8% 15.02
009 15 A (65 4.9% 16.37
el ) 14 482573 5.3% 1143
2021 13 473042 5.2% 1065
022 15 4334535 4. 8% 12.55
2023 12 450,021 4.9% 15.75
2024 5 246,034 2.7% 12.81
2025 10 1,785 3 7% 14.3%
2026 11 156,257 3.9% 13.55
2007+ a6 1,099,204 12.0% H.6% 15.04
144 5.002,724 54.9% H I8.0% 5 1383
Nan-Anchor Tenanis Number of Leased Pereent of Total Percent of ABR
Leases Expiring ™ GLA Total Leased GLA ABR Total ABR IFer 5q. FL
2017 274 498,716 5.5% 8 14,004 B6% 5 28.08
X018 260 567801 6.2% 16,197 B9% 28.53
2019 254 561,381 6.2% 14,746 B1% 26.27
2020 208 522902 14,323 T.9% 21.3%
2021 250 576,158 16,389 B 2844
2033 133 28,301 10,997 4% 3568
023 49 154,907 4,405 2.4% 2544
uli e 59 183,295 3158 28.01
025 42 157,136 3,751 23487
2026 54 171,157 4872 2847
20274 54 291,820 7664 26.26
1,664 4,113,572 45, 1% 5 112,482 63.0% B 2734
All Tenamis Number of Leased Pereent of Tatal Pereent of ABR
Lenses Expiring ™ GLA ABR Total ABR Per Sq. Fl.
2017 281 656,177 5 15,606 GRTE % 3078
201% a7 1,094,358 24,106 13.4% 203
il 2653 1T 446 22049 12.1%: 2189
2010 242 1,HI5,475 19,839 10%% 19.73
2021 263 1,045,200 21428 11.7%: 2042
P ] 148 HE1 936 16437 B 19.07
2023 6l G4, 928 11491 6% 19.00
2024 2] 420,327 8,286 4.5% 19.30
2028 52 408921 8,670 4.8% 17,38
2026 ] 527414 9,70 1534
2027+ L&) 1,391,114 24,196 17.39
1,508 0,126,298 [LEFR A H 181 804 100.0% E] 19492

{1 Anchor tenants are beases equal 10 o greater than 15,000 s{uare Tet
{2} I e wsvmmse evercie of renswal plices.




Kupplemenial Divclosure

Leasing Summary Quarer Ended December 31, 2015

For the Three Months Ended December 31, 2006 For the Twelve Months Ended December 31, 2006
New Leases Mon=-Anchor Anchor Tatal Mon=Anchor Anchor Talta]
Number of Leases 45 4 49 159 o 168
Ciross Leasable Aren (54, fL.) 121.788 118,754 240,542 22407 263,007 585414
Initial Base Rent (Sfq. i) s 30:25 5 1650 ] 23,66 -1 20.20 5 1685 s 2364
Tenant Improvements (Sfsq. ft.) s 11.87 5 13 ] 10.02 5 1833 $ 15.85 s 21
Lensing Commissions ($sq. fi.) s 370 5 156 5 363 5 342 £ 336 s 340
Weighted Average Lease Term (Yrs.) '™ 87 11.3 10.0 7.2 1.7 9.2
Renewals Mon=Anchor Anchor Totnl Mon=Anchor Anchor Tzl
Mumber of Leases 56 2 58 209 L) 218
Giross Leasable Area (sq, 1) 140,741 65,378 206,119 ATH 664 284,405 T6:3,060
Initial Base Rent (S, )" 3 2894 5 DA 5 277 3 30.32 s 10,2 3 3286
Tenant Improvements ($/sq. it.) s 020 5 5 0.0% % 1.37 ] s 086
Leasing Commissions ($fsq. fi.) s 036 8 - 8 0.25 s 0.14 -4 - s 009
Weighted Average Lease Term (Yre )™ 4.8 A | 55 4.7 53 49
Total Non-Anchor Anchor Total Non-Anchor Anchor
Mumber of Leases 101 6 107 368 15 86
Giross Leasable Aren (sq, (L) 262,529 184,132 446,061 301,071 547412 1,348,483
Base Reni (Sfaq. )" .3 3955 5 14.27 $ 3335 3 2087 5 13.44 L 3330
Tenant Improvememts ($sq. ) s 5.04 5 ] ] 548 5 820 5 s 9.9
Leasing Commissions ($fy. 1) s 191 5 2.30 ] 207 13 1.6 ] s 152
Weighted Average | s Term (Yrs) ™ 6.6 98 TH 57 6,7

K1y Initial [hase Bent is on xcavh haai and i the initial contractual monshiy rent, anmualined

{2HThock not axveme cuonic of rewal oplices. m




Kupplemenial Disclosure

Same-Space Comparative Leasing Summary Quarter Ended December 31, 2016

For the Three Monihs Ended December 31, 2006 For the Twelve Monihs Ended December 31, 2016

New Leases NomeAnchaor Amchor Toinl Mon=Anchor Anchor Toial
Comparative & of Leases n 4 3 47 9 106
Comparative GLA (sq. fi) " ®0,156 117,507 206,753 234,101 361 850 AR5051
Frior Base Rent ($f. fi) ' 5 2173 L 1264 - 16,56 -3 24.32 s 11.94 5 17.60
Initial Base Rent (S L) % 2860 s 1707 L el i) 5 20,58 L 16.93 % 2276
Percentage Change in Base Rents 31.6% 35.0% 3% 22 1% A1.8% .35
Tenant Impmn:mn:nhﬂs-"ﬁq. ([8] 5 1.7 L 5 5 ©.75 5 .93 5 2596 5 2364
Lensing Commissions (S, fl.) 5 346 § 360 5 35 - 74 5 338 5 354
Weighted Average Lease Term (Yra) ™ 9.3 114 105 18 1% a9

Renewals Nom-Anchor Anchor Tovial Non-Anchor Anchor Total
Comparative # of Leases 56 2 S8 209 L 218
Comparative GLA (. 1) 140,741 65,378 206,119 ATE i 284,405 763,069
Prior Base Rem ($fg. i)™ 5 2548 5 664 5 19.50 5 2693 5 9.32 5 0,37
Initial Base Rent ($2q. fL} 5 2594 5 2.49 s T 5 a2 s 10.29 5 1186
Percentage Change in Base Renis 13.6% 43.0% 16.T% 12.6% 10.4% 12.2%
Tenant Improvements {S54q. ity 5 026 § - 5 [1NE 3 - 1.37 5 - 5 D86
Leusing Commissions (S, L) % 036 5 . - 025 5 014 5 - 5 0w
Weighted Aversige Lease Term (Yrs.) ™ 4.8 7.1 55 4.7 53 449

Total Non-Ancher Anchor Total Non-Anchor Anchor Total
Comparative # of Leases B3 L bl 306 15 324
Comparative GLA (s, 1) b 229,897 182975 412872 T02,765 546,255 1,249,020
Prior Base Rent (Sfsq. i) ' 5 03 5 10.49 s 1803 5 26.07 s 10.57 5 19.29
Initial Base Rent (S5, fL.} 5 2581 ] 14.36 5 240 5 oy s 1347 5 .82
Percentage Chan, i Base Rents 19.9% I68% 24.3% 15.4% 27.4% 185.3%
Tenant Improvemems (S5q, 5 473 § 5.28 5 4497 - T.61 5 12.45 5 w72
Leasing Comimissions ($sq. 0.} 5 1.56 5 23 s 1.90 5 1.29 s 1.62 5 143
Weighted Average Lease Term (Yre) ™" 6.5 9.5 0 57 BA 6.9

{1 Comparative (1A includes spaces (hat wers vacant bor bess than 12 monthe, enchuding spaces thal were not beased at the time of soquisision
{23 Price Base Rent s on 8 <l basis and i the final sty rent paid, ssouslived, for ihe prior iensnl of the peior lease tat was roewel.

{34 Phocs o s cvorciie of renewal options.




Investor Information

Redail Opportanity Investments Corp.

WWwW.roireilnet
NASDAQ: ROIC

89035 Towne Centre Drive, Suite 108

Investor Relations:
Ashley Bulot
abuloui® roireiLnet
B5R.255.4M3

Transfer Agent:
Constance Adams
ComputerShare

Nupplenrental Iiselosure
Cuarfer Ended Decentber 31, 2006

constanee adams e £ LT hisre.com

Equity Research Coverage

Baird Equity Research

Bank of America Merrill Lynch
Bank of Montreal

BTG

Canaccord Genuity

Capital One Sceuritics, Inc.

Cii

AL Davidson & Co.
IBR & Co.

Cireen Street

J1.P. Morgan
Jefferies
KeyBance Capital Markets

Raymond James

RBC Capital Markes

Wells Fargo

Fixed Income Research Coverage

LI, Morgan

Ratings Agency Coverage

Moody's Investors Service

S&P Global Ratings

RJ Milligan
Craig Schmidt
Paul Adornato
Michael Gorman
Paul Morgan
Chris Lucas

Michacl Bilerman
Christy McElroy

James O Lykins
Bryan Mahcr

Daniel 1. Busch
Jay Carlington

Michael W. Mueller
George Hoglund
Todd Themas

Paul Puryear
Collin Mings

Michacl Carroll

leff Donnelly

Mark Stregter

Dilara Sukhov

Michael Souers

- 19

R13.273.8252
646.855.3640
J12ERS41T0
212.738.6138
415.325 4187
571.633.8151

212.816.1383
212.816.6081

503.603.3041
HA6.BRS 5423

D49.640,8780
0496408780

212.622.6689
2122542226
917.368.2286

727.567.2253
727.567.2585

440.715.2649
617.603 4262

212.834. 5086

212.553.1438

212.438.2508







