
R
P

T
 R

EA
LT

Y
20

22
 A

N
N

U
A

L 
R

EP
O

R
T

R
P

T
 R

EA
LT

Y
20

22
 A

N
N

U
A

L 
R

EP
O

R
T



Mary Brickell VillageMary Brickell Village



2022 will be remembered as a pivotal 
moment for the retail real estate industry 
and RPT. Despite challenges posed by the 
fastest rise in interest rates on record and the 
highest levels of inflation in over 40 years, the 
sector saw remarkable growth driven by a 
unique combination of factors. First, a dearth 
of new retail supply since the 2008 Global 
Financial Crisis has created a scarcity of high-
quality space located in high-income, densely 
populated suburbs. Second, retailers have 
leveraged technology and data to optimize 
their omni-channel distribution models, 
including a renewed emphasis on bricks 
and mortar retail, to create more engaging 
and convenient customer experiences while 
simultaneously driving their bottom line. 
Lastly, the structural trend of remote working 
has created demand that simply didn’t exist 
pre-pandemic as traffic shifts towards our 
suburban markets with increased frequency 
of visits as work-from-home professionals 
seek local spaces for work, goods, recreation 
and entertainment.

Against the backdrop of these tailwinds, our 
operational execution and investment activity 
excelled. Our signed leasing activity was the 
highest it has been in almost a decade, new 
re-leasing spreads were well into the double 
digits, our leased rate is approaching 94%, and 
our signed not commenced backlog reached 
new highs. Buttressed by these healthy 
fundamentals, we were able to skillfully 
execute on our capital recycling initiatives. In 
2022, we sold Midwest assets and redeployed 
proceeds into the top-tier markets of Miami 
and Boston. These factors were key drivers 
in finishing the year on a great note with top 

and bottom-line growth, in addition to another 
dividend raise. Our focus on continuously 
improving the quality and durability of our 
cashflows was clearly evident in 2022 and 
we are energized and believe we are well-
positioned to continue to deliver the same for 
our shareholders in 2023 and beyond.

Operational excellence was the cornerstone of 
our success in 2022. Strong demand and our 
high-quality portfolio allowed us to lease over 
2.2 million square feet to best-in-class retailers 
like Ahold Delhaize, Publix, BJ’s Wholesale 
Club, Lululemon, Sephora, HomeGoods and 
Sierra Trading Post. Our leasing volume, which 
was the highest annual level since 2014, drove 
signed occupancy to 93.8%, a year-over-year 
increase of 70 basis points and we ended the 
year with a signed to economic occupancy 
rate spread of 390 basis points, equating to 
7% of our 2022 net operating income. 

We are also seeing retailers pay a premium 
to remain within our high-quality portfolio, 
which is predominantly located in the top 40 
Metropolitan Statistical Areas (“MSA”). This, 
combined with a lack of new retail supply 
and increased move-out costs, led to an 88% 
tenant retention rate in 2022 and has pushed 
negotiating power in our favor as evidenced 
by our sector-leading 2022 new lease spread. 
Last year marked the fifth consecutive year of 
new lease spreads over 20% and the second 
consecutive year over 30%, reflective of the 
embedded rental rate upside in the portfolio. 
Over the next few years, we expect to continue 
driving rent and retaining a high percentage 
of tenants as we march towards a stabilized 
occupancy level of 95%.

To our
Shareholders,
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After a post-pandemic lull, retailer 
bankruptcies are again making  
headlines as we start 2023. While 
concerns from the broader market 
are understandable, tenant fallout is a 
natural part of the retail environment 
and nothing new for experienced 
landlords like us. Considering the 
strength of demand, we believe our 
ability to recapture space provides us 
with the opportunity to significantly 
upgrade tenant credit while driving 
strong returns on capital.

For instance, at River City Marketplace 
in the Jacksonville MSA, we replaced 
Regal Cinemas with BJ’s Wholesale 
Club, significantly upgrading the credit 
quality, traffic and customer experience 
at the center. At Northborough Crossing 
in the Boston MSA, we backfilled 
spaces formerly occupied by Carter’s 
and Pottery Barn with a combination 
of Sierra Trading Post, Marshalls, 
and HomeGoods. This is not only a 
testament to the outstanding quality 
of our real estate, but also the strong 
relationships we have with high caliber 
and in demand tenants.

A significant portion of our leasing 
activity is tied    to our value-enhancing 
remerchandising, redevelopment 

and outlot expansion pipeline, where 
we have built a track record of 
replacing struggling retailers with more 
creditworthy tenants at double-digit 
returns. Our current pipeline of value-
enhancing   projects total $45 million 
with an expected return on incremental 
capital of 9% to 11% from deals with top-
tier tenants, including Publix, Marshalls, 
HomeGoods, Ulta, BJ’s Wholesale 
Club, Baptist Health and Sephora. Our 
success in these initiatives over the past 
several years gives us great confidence 
in our ability to continue upgrading the 
quality of our cashflows and improving 
the shopping experience at our centers.

Innovation is a core value at RPT and 
one that causes us to think differently 
than our peers, which has allowed us to 
rapidly scale and diversify our portfolio, 
growing assets under management 
by 38% to $3.2 billion since 2018. In late 
2019, we formed a   joint venture to 
acquire grocery-anchored shopping 
centers in top U.S. markets. This 
partnership provided us with low-cost 
capital and allowed us to enhance our 
returns just before the onset of the 
COVID-19 pandemic. In early 2021, we 
formed our second joint venture, this 
time focused on single-tenant retail net 
lease assets, which allows us to capture 

Innovative 
Investment 
Platforms

2.2M

4.3%1

42.6%

2022 Leasing Volume, Highest 
Annual Volume since 2014

Same Property
NOI Growth

1Refer to disclosures relating to non-GAAP financial measures 
starting on page 47 of our Annual Report on Form 10-K (the “10-K”), 
and refer to page 51 of our 10-K for a reconciliation of the calculation 
of the Same Property NOI.
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the valuation gap between multi-tenant 
shopping centers and single-tenant 
properties. Our joint ventures along with 
balance sheet investments have given 
us a three-pronged investment strategy, 
positioning us to take advantage of 
price dislocations resulting from the 
pandemic. We finished 2021 as the top 
buyer of U.S. shopping centers and our 
$375 million of activity last year put us in 
the top quartile of buyers in 2022.

We capped off 2022 with the 
generational acquisition of Mary Brickell 
Village in the heart of downtown Miami. 
An asset of this quality provides us with 
strong near-term growth potential and 
tremendous long-term optionality. We 
match funded much of our acquisition 
activity in 2022 through targeted 
and strategic dispositions which 
represented our lowest cost of capital 
and helped to further refine our portfolio.

With increasing economic uncertainty 
and rapidly rising interest rates over 
the course of the year, we curtailed 
our acquisition pace as we waited for 
property prices to adjust to the new 
rate environment. Our goal has never 
been to hit a target level of acquisitions 
in any given period, but to continuously 
improve the strength and durability 

We finished 2021 as 

the top buyer of U.S. 
shopping centers 

and our $375 million 

of activity this 

past year put us in 

the top quartile of 

buyers in 2022.”

Town & Country Crossing

of our cash flows through our operational, investment and financing 
activities. We will deploy capital where we see highly attractive risk-
adjusted returns that improve quality and are accretive to growth. With 
$1.7 billion remaining in committed capital from our two joint ventures 
and with over $470 million of balance sheet liquidity, we remain ready to 
capitalize on attractive acquisition opportunities.
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While the power of our three investment 
platforms is evident in our acquisition 
volumes, most importantly, it is evident 
in our enhanced portfolio quality. As a 
result of our acquisition and disposition 
activity over the past two years, we have 
dramatically reshaped our portfolio 
towards higher growth and higher 
income markets. By the end of 2022, 
Boston, Miami, Atlanta, Tampa, Nashville 
and Austin represented 38% of our 
annualized base rent, up 14% since the 
formation of our grocery-anchored 
joint venture in 2019. Over the same 
timeframe, we increased our 3-mile 
average household income by 22% to 
$122,000. Today, our shopping center 
portfolio consists of 57, predominantly 
grocery-anchored, open-air shopping 
centers located in high-income suburbs 
within the top 40 MSAs in the United 
States.

I was very pleased with our balance    
sheet management in 2022. We 
prudently and opportunistically 
accessed the debt, equity and derivative 
markets to maintain leverage, improve 
duration and reduce floating rate risk. 
Our proactive approach is a source 
of strength, particularly in uncertain 
times, and provides our operating 
and investment teams with the ability 
to deploy capital effectively and 

efficiently towards the highest and 
best use. Controlling the controllables 
is something we pride ourselves on 
and is evident in our financing activities 
completed during the year.

Ahead of the disruption in the capital 
markets, we refinanced and upsized 
our credit facility and paid off all near-
term debt maturities. In December, 
after inflation started to show signs of 
easing coupled with a highly inverted 
yield curve, we entered forward starting 
swaps that locked rate on all of our 
term loans through their respective 
maturities.

At the end of 2022, we had over $470 
million of liquidity, no debt maturing until 
2025, and only 5% floating rate debt 
exposure. Our liquidity position and 
downward trending leverage profile 
provides us with significant flexibility 
as we execute on our large backlog of 
signed, but not commenced leases and 
stabilize our portfolio towards our target 
occupancy of over 95%. It also allows us 
to be opportunistic on the acquisition 
front should we find properties that 
meet our stringent underwriting criteria. 
As a testament to our balance sheet 
strength, Fitch recently reaffirmed our 
BBB- investment-grade credit rating.

Foundational 
Strength

96.5%
Exposure by ABR to the 

Top 40 Metropolitan 
Statistical Areas

Debt Maturities Until 2025

Fitch Corporate Credit Rating

of Floating Rate Debt

ZERO

BBB-

5%
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33% 50/50
Year-over-Year Increase in 

GRESB Score in 2022
Independent Board and 56% of 

Employee Base are Women

Brian Harper
President & Chief Executive Officer

We believe the path to creating a long-
term sustainable business model starts 
with our commitment to Environmental, 
Social and Governance (“ESG”) initiatives 
and ends in holding ourselves and our 
stakeholders to the highest standards, 
conducting business in an ethical and 
transparent manner and operating 
with integrity and accountability. These 
principles guide our business practices 
and decision-making.

We continued to make progress on our 
ESG journey in 2022, producing notable 
results. We published our second annual 
Corporate Sustainability Report in July 
of 2022, and I am happy to report that 
we received a Green Star for Excellence 
in ESG Performance from the Global 
Real Estate Sustainability Benchmark 
(“GRESB”), while improving our GRESB 
score by 33% in 2022 versus 2021. 

While these external accolades are 
rewarding, I am most encouraged by 
the success we have had internally, 
particularly relative to our Diversity, 
Equity and Inclusion (“DE&I”) efforts. 56% 
of RPT’s workforce is female and 41% of 
new hires were racially and/or ethnically 
diverse. We promoted 19 employees 
over the past year, of which 52% were 
women and 21% were of a racially 
and/or ethnically diverse background. 
Additionally, our independent Board 
has been and continues to be gender 
balanced since 2019, something we 
take great pride in. Our commitment 

to building a powerful, self-sustaining 
culture built on trust, empowerment, 
hard work and excellence, as well as 
our focus on attracting, retaining and 
promoting a talented and diverse 
workforce, resulted in a voluntary 
turnover rate of just 7%.

Retail has experienced a renaissance 
in demand coming out of the COVID-19 
pandemic that has shined a light on 
the importance of bricks and mortar 
retail. The benefits of these improving 
trends began positively impacting our 
business in 2021 and this momentum 
only accelerated in 2022. Fundamentals 
remain strong, and our people, portfolio 
and platform provide us with a solid base 
from which we will continue to drive 
our business forward. While today’s 
economic uncertainties cause others to 
see risk, we see opportunity and we look 
forward to demonstrating the quality of 
our portfolio in 2023 and beyond.

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

Sincerely,
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We are committed to 

building a powerful, 
self-sustaining 
culture built on trust, 

empowerment, hard 

work and excellence.”

Front Range Village
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RPT Realty’s Form 10-K for the year ended December 31, 2022 is 
incorporated herein and has been filed with the Securities and Exchange 
Commission. Additional copies of the Annual Report and Form 10-K may 
be obtained from RPT Realty free of charge by calling Investor Relations at 
212.221.7139 or emailing Investor Relations at invest@rptrealty.com; or by 
submitting a request on RPT Realty’s website at rptrealty.com.

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

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

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

Joanna T. Lau
Audit Committee Chair and Financial Expert
Nominating and Governance Committee Member
Board of Directors, Designer Brands Inc.

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

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

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

Board of Trustees



Principal Officers

Timothy Collier
Executive Vice President Leasing

Vincent Chao
Managing Director

Finance & Investments

Sonya Hene
Senior Vice President Leasing

Deanna Cain
Head of Human Resources

Michael Fitzmaurice
Executive Vice President
& Chief Financial Officer

Raymond Merk
Senior Vice President & Chief 

Accounting Officer

David Ortner
Senior Vice President 

Development

Sam Raghavachari
Head of Technology

Brian Harper
President &

Chief Executive Officer

Heather Ohlberg
Executive Vice President

General Counsel & Secretary

Michael McBride
Senior Vice President Asset 

Management

Shari Thakady
Senior Vice President Tax
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