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COMPANY OVERVIEW

Ramco-Gershenson Properties Trust (NYSE:RPT) is a self-administered and self-
managed real estate investment trust primarily engaged in the business of owning,
developing, acquiring, managing and leasing community shopping centers located
primarily in the Midwestern, Mid-Atlantic and Southeastern United States.

At September 30, 2008, the Company owned interests in 89 shopping centers with
approximately 20.1 million square feet of gross leasable area located in Michigan,
Florida, Georgia, Ohio, Wisconsin, Indiana, New Jersey, Maryland, North Carolina,
South Carolina, Virginia, Tennessee and Illinois. The Company’s properties consist of
88 community centers and one regional mall.

Ramco-Gershenson has a proven track record of generating growth through the
redevelopment of its shopping center portfolio. In an effort to maximize the potential of
each asset, the Company constantly reevaluates the shopping center’s position within its
respective market. This effort is part of an overall approach that allows management to
anticipate changes in retailing trends and tenant needs; and proactively implement
solutions to boost the performance and value of the center namely through enhancement
in the tenant mix, improvement of existing rental rates and occupancy growth.

Ramco-Gershenson generates additional growth through the construction of new
shopping centers. The Company is focused on developing community shopping centers
within metropolitan markets where it currently operates or where it believes demand for
additional shopping centers exist. Throughout the Company’s history, management’s
experience and long-standing relationships with tenants, has allowed it to capitalize on
attractive development opportunities.

The Company also remains committed to the acquisition of well-located shopping
centers, under appropriate market conditions, that may lend themselves to further
improvements, either through strategic joint ventures or on-balance sheet transactions.

Ramco-Gershenson seeks to attract investors based on the quality and performance of its
assets and the experience of its management team. The Company expects to build
shareholder value through the proactive management of its assets as well as the selective
development and acquisition of shopping centers. The Company is listed on the New
York Stock Exchange under the symbol RPT and is headquartered in Farmington Hills,
Michigan.
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Revenues:
Minimum rents
Percentage rents
Recoveries from tenants
Fees and management income (see page 3 for detail)
Other income (see page 3 for detail)
Total revenues
Expenses:
Real estate taxes
Recoverable operating expenses
Depreciation and amortization
Other operating
General and administrative
Interest expense
Total expenses
Income from continuing operations before gain on sale
of real estate assets, minority interest and earnings from
unconsolidated entities
Gain (loss) on sale of real estate assets (see page 3 for detail)
Minority interest
Earnings from unconsolidated entities (see page 22 for detail)
Income from continuing operations
Discontinued operations, net of minority interest:
Loss on sale of real estate assets
Income from operations
Income (loss) from discontinued operations
Net Income
Preferred stock dividends
Loss on redemption of preferred shares
Net income available to common shareholders

Property Operating Expense Recovery Ratio

Consolidated Statements of Income

(in thousands)

Three Months Ended September 30,

Nine Months Ended September 30,

Increase Percent Increase Percent
2008 2007 (Decrease) Change 2008 2007 (Decrease) Change
22,467 $ 23,905 $  (1,438) (6.0) % $ 68,589 $ 72,283 $  (3,694) (5.1) %
21 117 (96) (82.1) 518 525 ©) (1.3)
9,942 10,414 (472) (4.5) 31,338 32,805 (1,467) (4.5)
1,677 1,132 545 48.1 5,029 5,162 (133) (2.6)
538 1,938 (1,400) (72.2) 1,517 3,588 (2,071) (57.7)
34,645 37,506 (2,861) (7.6) 106,991 114,363 (7,372) (6.4)
4,481 5,051 (570) (11.3) 14,133 15,242 (1,109) (7.3)
5,757 5,944 (187) (3.1) 17,840 18,145 (305) 1.7)
7,824 8,005 (181) (2.3) 23,659 24,220 (561) (2.3)
836 768 68 8.9 2,897 2,037 860 42.2
3,342 4,043 (701) (17.3) 11,967 10,950 1,017 9.3
8,685 9,887 (1,202) (12.2) 27,357 31,649 (4,292) (13.6)
30,925 33,698 (2,773) (8.2) 97,853 102,243 (4,390) (4.3)
3,720 3,808 (88) (2.3) 9,138 12,120 (2,982) (24.6)
9,247 (107) 9,354 (8,742.1) 19,534 31,269 (11,735) (37.5)
(1,665) (1,167) (498) 42.7 (4,385) (7,183) 2,798 (39.0)
283 688 (405) (58.9) 1,949 1,806 143 7.9
11,585 3,222 8,363 259.6 26,236 38,012 (11,776) (31.0)
- - - - (400) - (400) 100.0
- 62 (62) (100.0) 178 182 (4) (2.2)
- 62 (62) (100.0) (222) 182 (404) (222.0)
11,585 3,284 8,301 252.8 26,014 38,194 (12,180) (31.9)
- (593) 593 (100.0) - (2,863) 2,863 (100.0)
- - - - - (35) 35 (100.0)
11,585 3$ 2,691 $ 8,894 3305 % $ 26,014 $ 35,296 $  (9,282) (26.3) %
97.1 % 94.7 % 24 % 98.0 % 98.3 % (0.3) %
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Fees and management income:
Management fees
Leasing fees
Acquisition related fees
Development related fees
Other
Fee and management income

Other income:
Lease termination income
Temporary income
Interest income
Previous write-off of receivable
Other
Other income

Gain (loss) on sale of real estate assets:
FFO gain on sales
Non-FFO gain (loss) on sales
Gain (loss) on sale of real estate assets

Income Statement Detail
(in thousands)

Three Months Ended September 30, Nine Months Ended September 30,
Increase Percent Increase Percent
2008 2007 (Decrease) Change 2008 2007 (Decrease) Change
674 $ 507 $ 167 329 % $ 2104 $ 1,463 $ 641 438 %
413 90 323 358.9 977 487 490 100.6
- 436 (436) (100.0) 67 1,383 (1,316) (95.2)
463 38 425 1,118.4 1,508 1,655 (147) (8.9)
127 61 66 108.2 373 174 199 114.4
1,677 $ 1,132 $ 545 48.1 % $ 5,029 $ 5162 $ (133) (2.6) %
130 $ 1,389 $  (1,259) (90.6) % $ 421 $ 1,687 $  (1,266) (75.0) %
222 238 (16) (6.7) 473 538 (65) (12.1)
23 100 77) (77.0) 225 733 (508) (69.3)
26 31 (5) (16.1) 93 333 (240) (72.1)
137 180 (43) (23.9) 305 297 8 2.7
538 $ 1,938 $  (1,400) (72.2) % $ 1517 $ 3,588 $  (2,071) (57.7) %
295 $ 910 $ (615) (67.6) % $ 706 $ 1472 $ (766) (52.0) %
8,952 (1,017) 9,969 (980.2) 18,828 29,797 (10,969) (36.8)
9,247 $  (107) $ 9,354 (8,742.1) % $ 19,534 $ 31,269 $ (11,735) (37.5) %
Q3 2008
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Earnings Per Common Share ("EPS")

(in thousands, except per share data)

Three Months Ended Nine Months Ended
September 30, September 30,
2008 2007 2008 2007
Numerator:
Income from continuing operations before minority interest $ 13,250 $ 4,389 $ 30,621 $ 45,195
Minority interest (1,665) (1,167) (4,385) (7,183)
Preferred stock dividends - (593) - (2,863)
Loss on redemption of preferred shares - - - (35)
Income from continuing operations available to common shareholders 11,585 2,629 26,236 35,114
Discontinued operations, net of minority interest:
Loss on sale of real estate assets - - (400) -
Income from operations - 62 178 182
Net income available to common shareholders 11,585 2,601 26,014 35,296
Add income impact of assumed conversion
of preferred shares - - - 1,081
Adjusted numerator for diluted EPS $ 11,585 $ 2,691 $ 26,014 $ 36,377
Denominator:
Weighted-average common shares for basic EPS 18,471 18,469 18,470 17,642
Effect of dilutive securities:
Preferred shares - - - 835
Unvested shares of restricted stock 5 - 10 -
Options outstanding 11 51 12 67
Weighted-average common shares for diluted EPS 18,487 18,520 18,492 18,544
Basic EPS:
Income from continuing operations $ 0.63 $ 0.14 $ 1.42 $ 1.99
Income (loss) from discontinued operations - 0.01 (0.01) 0.01
Net income $ 0.63 $ 0.15 $ 1.41 $ 2.00
Diluted EPS:
Income from continuing operations $ 0.63 $ 0.14 $ 1.42 $ 1.95
Income (loss) from discontinued operations - 0.01 (0.01) 0.01
Net income $ 0.63 $ 0.15 $ 1.41 $ 1.96
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Consolidated Balance Sheets

(in thousands)

ASSETS
Investment in real estate, net (see page 6 for detail)
Cash and cash equivalents
Restricted cash
Accounts receivable, net (see page 6 for detail)
Equity investments in and advances to unconsolidated entities (see page 23 for detail)
Other assets, net (see page 6 for detail)

Total Assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Mortgages and notes payable (see page 13 for detail)
Accounts payable and accrued expenses
Distributions payable
Capital lease obligation

Total Liabilities

Minority Interest

SHAREHOLDERS' EQUITY

Common Shares of Beneficial Interest

Additional paid-in capital

Accumulated other comprehensive income (loss)

Cumulative distributions in excess of net income
Total Shareholders' Equity

Total Liabilities and Shareholders' Equity
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September 30, June 30, March 31, December 31,
2008 2008 2008 2007

$ 821,270 $ 882,763 $ 880,142 $ 876,410

7,035 6,670 15,043 14,977

5,555 7,490 6,537 5,777

34,353 39,035 38,460 35,787

98,087 93,626 94,561 117,987

38,102 38,036 38,021 37,561

$ 1,004,402 $ 1,067,620 $ 1,072,764 $ 1,088,499

$ 637,770 $ 690,999 $ 691,276 $ 690,801

25,211 38,020 39,783 57,614

9,888 9,888 9,887 9,884

7,256 7,319 7,382 7,443

680,125 746,226 748,328 765,742

40,965 40,650 41,406 41,353

185 186 186 185

388,932 389,126 388,686 388,164

(105) 179 (2,649) (845)

(105,700) (108,747) (103,193) (106,100)

283,312 280,744 283,030 281,404

$ 1,004,402 $ 1,067,620 $ 1,072,764 $ 1,088,499
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Investments in Real Estate:
Land
Buildings and improvements
Construction in progress

Less: accumulated depreciation
Investments in real estate, net

Accounts Receivable:
Accounts receivable tenants, net
Straight-line rent receivable
Accounts receivable, net

Other Assets:
Leasing costs
Intangible assets
Deferred financing costs
Other

Less: accumulated amortization
Prepaid expenses and other

Proposed development and acquisition costs
Other assets, net

Balance Sheet Detail

(in thousands)

September 30, June 30, March 31, December 31,
2008 2008 2008 2007

$ 134,050 $ 143,390 $ 136,735 $ 136,566
816,954 870,381 880,590 883,067
42,851 41,443 32,204 25,739
993,855 1,055,214 1,049,529 1,045,372
(172,585) (172,451) (169,387) (168,962)

$ 821,270 $ 882,763 $ 880,142 $ 876,410
$ 17,316 $ 21,752 $ 21,454 $ 19,177
17,037 17,283 17,006 16,610

$ 34,353 $ 39,035 $ 38,460 $ 35,787
$ 38,408 $ 37,654 $ 36,484 $ 35,646
5,836 6,557 6,557 6,673

5,552 5,874 5,867 5,818

5,794 5,643 5,590 5,400

55,590 55,728 54,498 53,537
(33,159) (32,484) (31,136) (29,956)

22,431 23,244 23,362 23,581

12,786 12,140 11,378 12,079

2,885 2,652 3,281 1,901

$ 38,102 $ 38,036 $ 38,021 $ 37,561
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Calculation of Funds from Operations
and Funds Available for Distribution

(in thousands, except per share amounts)

Three Months Ended September 30, Nine Months Ended September 30,
2008 2007 2008 2007
Calculation of Funds from Operations:
Net income $ 11,585 $ 3,284 $ 26,014 $ 38,194
Add:

Depreciation and amortization expense 9,218 9,192 27,901 27,445

Minority interest in partnership:

Continuing operations 1,653 1,212 4,357 7,183
Discontinued operations - 10 (35) 29

Discontinued operations, loss on sale of property - - 463 -
Less:

Loss (gain) on sale of depreciable real estate (8,952) 1,017 (18,828) (29,797)
Funds from operations 13,504 14,715 39,872 43,054
Less:

Series B Preferred Stock dividends - (593) - (1,781)
Funds from operations available to common shareholders,

assuming conversion of OP units $ 13,504 $ 14,122 $ 39,872 $ 41,273
Weighted average equivalent shares outstanding, diluted 21,406 21,439 21,411 21,464
Funds from operations available to common shareholders,

per diluted share $ 0.63 $ 0.66 $ 1.86 $ 1.92
Calculation of Funds Available for Distribution:

Funds from operations available to common shareholders $ 13,504 $ 14,122 $ 39,872 $ 41,273
Less:

Straight-line rent (386) (385) (1,073) (963)

Above/below market rents - acquisitions (21) (20) (70) (57)

FMV interest adjustment - acquired properties (82) 11 (175) 34

Recurring capital expenditures (non-recoverable) (536) (393) (1,114) (1,554)
Funds Available for Distribution 3 12,479 $ 13,335 $ 37,440 $ 38,733
FAD per share available to common shareholders $ 0.58 $ 0.62 $ 1.75 $ 1.80
Dividend per Common Share $ 0.4625 $ 0.4625 $ 1.3875 $ 1.3875
Payout Ratio - FFO 73.3% 70.2% 74.5% 72.2%
Payout Ratio - FAD 79.3% 74.4% 79.3% 76.9%
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Selected Financial and Operating Ratios

EBITDA Calculation:
Operating Income Plus Earnings From Unconsolidated Entities
Add Back:
Income From Discontinued Operations
Interest Expense
Depreciation and Amortization
EBITDA

Scheduled Principal Payments
Preferred Dividends

Coverage Ratios:
Interest Coverage Ratio (EBITDA / Interest Expense)
Debt Service Coverage Ratio (EBITDA / Interest Expense + Scheduled Principal Pmts.)
Fixed Charge Coverage Ratio (EBITDA / Interest Expense + Scheduled Principal Pmts. + Pref. Div.)

Operating Ratios:
NOI

Operating Margin (NOI / Total Rental Revenue)

General & Administrative Expense as a Percentage of Total Rental Revenues Under Management [5]:

Revenue From REIT Owned Properties
Revenue From Joint Venture Properties
Revenue From Non-REIT Properties Under Management Contract
Total Rental Revenues Under Management
General and Administrative Expense
General and Administrative Expense / Total Rental Revenues Under Management

Three Months Ended September 30,

Nine Months Ended September 30,

2008 2007 2008 2007
$ 4003 1] $ 449 [3] $ 11,087 [2] $ 13,926
- 72 206 211

8,685 9,887 27,357 31,649

7,824 8,005 23,659 24,220

20,512 22,460 62,309 70,006

1,132 1,201 3,581 3,990

- 593 - 2,863

2.36 2.27 2.28 221

2.09 2.01 2.01 1.96

2.09 1.91 2.01 1.82

21,356 22,673 65,575 70,189
65.9% 65.8% 65.3% 66.5%

$ 32,968 $ 36,374 $ 101,962 $ 109,201
23,606 18,406 71,608 32,189

935 916 3,038 2,748

$ 57,509 $ 55,696 $ 176,608 $ 144,138
$ 3,342 $ 4,043 $ 11,967 $ 10,950
5.81% 7.26% 6.78% 7.60%

[1] Q32008 excludes $9,247 related to the gain on sale of real estate from continuing operations. Including the gain would positively impact the

interest coverage ratio by 1.07 for the three months ended 9/30/08.

[2] YTD 2008 excludes $19,534 related to the gain on sale of real estate from continuing operations. Including the gain would positively impact the

interest coverage ratio by 0.71 for the nine months ended 9/30/08.

[3] Q32007 excludes $107 related to the loss on sale of real estate from continuing operations. Including the loss would negatively impact the

interest coverage ratio by 0.01 for the three months ended 9/30/07.

[4] YTD 2007 excludes $31,269 related to the gain on sale of real estate from continuing operations. Including the gain would positively impact the

interest coverage ratio by 0.99 for the nine months ended 9/30/07.

[5] General & administrative expense shown as a percentage of rental revenues under management which includes base rent, recoveries and other
income from wholly owned properties, joint venture properties, and properties that are under management contract.

Supplemental Financial and Operating Statistics
Ramco-Gershenson Properties Trust (RPT)

(4]

Q32008
Page 8



